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Fimanctal. Financial. Financial. ‘ 
FISK & ROBINSON 
BANKERS THE 
AMERICAN BANK Government Bonds LIBERTY 


NOTE COMPANY 


78 TO86 TRINITY PLACE, NEW YORK 
Business Founded 1795. Reorganized 1879 





Engravers Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











Branches in the United States 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSBURGH ATLANTA 


SAN FRANCISCO 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORPF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 
New York. 


$1,000 000 
1000 000 


Capital - - - 
Surplus - - - - 


Chase National Bank 


Clearing House Building 
Cap. & Surp.; $9,991,134.04 Dep. $80,898,767.85 


A. B. HEPBURN, President 
A. H.WIGGLN, Vice- Pres. 1. J.ST ALK ER, Cashier 
Directors: 
Henry W.Cannon. ©hairman, James J. Hill 
Ouver Hi. Porno Ge Goorne F. Baker jaunt Water 
Grant A. Dassen epburn 
Albert HE. Winxin George F. Baker Jr. 








THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 


City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 








The National Park Bank 
ot New York. 


ORGANIZED 1856, 
Capital. -- $3,000,600 00 
Surplus ‘and ‘Profits.........-. 9,309.015 69 
Deposits Feb. 14, 1908 posese 88,396,007 43 


BICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G, THORNE, JOHN C. MCKEON 
VICE-PRESIDENT. VICE-PRESIDENT. 


JOHN CG VAN CLEAF, 
VIC® PRESIDENT. 
MAURICE H. EWER, 
CASHIER, 
WILLIAM O. JONES, WILLIAM A, MAIN 


ASST. CASHIER. ASST. CASHIER. 
#RED’K O. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS NATIONAL 
BANK, 

33 Wall Street, 


= = = $3,000,000 
= = = 3,000,000 


Capital, 
Surplus, 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAYLROAD AND OTHER 
BONDS. 


328 ORKSTINUT STREET, PHILADELPHIA. 





Founded in 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 








MERCANTILE ACCOUNTS. 


ACCOUNTS INVITED. 


Harvey Fisk & Sons, 


62 CEDAR &T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented by 
JAMES EL CEAPNAR, = oe ad St. 
CHIcAGo, seqgonented ay D 
Continental t 4 ~— Building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestnut Street, 
Philadelphia. 


27 Pine Street, 
New York. 





ORIGINAL CHARTER (829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital- = = = = $1,000,000 
Surplus & Profits(earned) 2,300,000 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Georae_e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 

ADRIAN ISELIN JR. Cuas, A. PEABODY 
FREpDERIC W. STEVENS SAMUEL WOOILVERTON 
ALEXANDER H. STEVENS CHARLES tL. i WEED 





W.EMLEN ROOSEVELT THOMAS DENNY 











THE CHRONICLE 


[Vou. LXXXVI. 


——— 








BSaukers and Drawers of Foreign Exchange. 





]. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel £Co., |Morgan,Harjes&Co. 
Cor.of6th & Chestnut Sts | 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMEST10 AND LOREIGN BANKERS 

Deposits received subject to Draft. Securities 
bought and sold onCommission, Interest allowedon 
eps sits. Foreign kxcoange, Commercial Credits, 


e Transfers. Circuiar Letters for Travelers | 
quaiiaale in ali parts of the worid. | 





ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 








No, 22 OLD BROAD STREET, - - LONDON, 
Brown Brothers & Co,,| 
PHILA NEW YORK. BOSTON, 
59 Wall St. 


ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila. Boston & Baltimore St’k Exch’s 





Buy and sell tirst-class In- 
vestment Securities oncom- [nyestment' 
a Receive accounts “ 
of Banks, Bankers, Corpora- pS 
tions, Firms and irdividuais Securities. 
on favorable terms. Collect 
drafts drawn abroad on ail points a the United 
States and Canada; and dratts draws in the United 


States on foreign countries, includins South Africa | 
INTERNATIONAL CHEQUES, 
Buy and sell Bills of Exchange 
and make cabie transfers on all 
of Credit. Hfravelers Credits, cvailabie in 
arts of the worid. 


CERTIFICATES OF DEPOSI: 

Letters 
nts. Issue Commercial and 
BROWN, SHIPLEY & CO., LONDON, 





TAILER&g@ 


| 

| 

| 

27 Pine Street, New York | 
BANKERS in 
INVESTMENT 
SEOURI1IES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 











BANKERS. 


Deposits Received Subject to Draft, Inter 
Allowed on Deposits, Securities 
Sougat ana Sold on 
Commission, 





Forelgn Exchange, Letters or Creait. 





Kean, VanCortlandt&Co! 


BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 
Dealers in Investment Securities, 


———_— 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Forelgn Exchange. 
Cable Transfers. 


= Exchange bouzht and sold. 
+ my 


| 
Maitland,Coppell & Co., ‘Kidder, Peabody & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. | 


Act as agente of Corporations and negotiate and | 


issue 
Bills of Exchange, mY Transfers, 
Letiers of Ored 
ON 
Union of London & Smiths Bank, Limited, 
Londen, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexico 
And its Branches. 
Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS LETTERS OF CREDIT 


Available throughout the United States. | 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vicnna,. 
ISSUE LETILERS OF CiSLDIT 
FOR TRAVELERS, 

Available in all parts of the world, 

Draw Bilis of Exchange and make ‘Telegraphic 
Transfersto KUROPE, Cuba, cndthe 
otaer West Indies, Mexico and California, 
Execute orde’s tor the purchase and sale 
ot Kends and Stecks. 





\Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 





INVESTMENT SECURITIES, | 


} 
ebOCK EXCHANGE. 


MEMBERS OF NEW YOKb 





LawrenceTurnure&Co. 


Gankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities Dougot and sold on 
commission. ‘iraveliers credits availabvie through- 
out the United states, Cuba, Puerto Kico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cabie transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited. 
Paris Bankers:—tieine & Uo, 





NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


Commer 


| and Travelers’ Letters’ of Credit available 


in all parts of the world. 








MU_ROE & OO., Paris 


‘Heidelhach. Ickelneimer & Co. 
BANK EK>S, 


37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale oi | 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers? Credits 
available in all parte of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - <= New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs. 
frubling & Goschen. Lendeu, 
Joh, Bereaberg, Gossler & Co., Hamburg, 
Marcuard & Co., Paris. 
Gremer Bank, | iliaie Dresdner Bank, Uremen. 
issee Coumercia! & Travelers’ Credits. 
Buy and Sef) Bilis is of exchange. 
Capie Transfers and lo 





Securities 











115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS. 


| INVESTMENT SECURITIES. 


FOREIGN EXCHANGE. 
LETIERS OF CREDIT, 





. & W. Seligman & Cou 


BANKERS, 
No.1 William Sirect, New York, 


Issue Letters of Credit to Travelers! 
Available in anv Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 





| TELEGRAPHIC TRANSFERS OF MONEY TO 
| EUROPE, CALIFORNIA AND THE HAWAIIAN 


ISLANDS 
Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cie,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Californian Lk... Lt.,SanFrancisce 





Redmend 2.0. 


Cables ** \fimesa” 

Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Kxchanze and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 

Foreign Cable Service a Specialty 


INVESTMENT SECURITIES. 


Philadelphia: 57 Chestnul Street 





Granam & Co. 





BANKERS 
607 Chestnut ftreet, 
PAILADELPHIA 
Government and Municipa! Bonds, 
Securities of Railroads, Street 


Raiiways and Gas companies 
ot established value 





Act as Financial Ageats 





Issuc Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
N&EW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS Bankers’ 
LONDON, 
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wankers, Bankers. Bankers. 
Wm. A.Read&Co. Millett, Roe & Hagen 
Lee, Higginson & Co, BANKERS. BANKERS 
44 State Street, BOSTON, iceeitinichied, uaniaiiaion 3 Broad Street, New York, 


OHICAGO OFFICE, 
The Reokery. 





LONDON OFFICE, 


HICCGINSON & CO, 
1 Bank Buildings, Prince’s Street, EB. CO. 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203. German St. 205 Ka alle st. 
BOSTON, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, 








Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Hxchanges 


27 William St., New York 


232 La Salle St., 50 Congress St., 
Chicago. Boston. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William, 
NEW YORK 
$5 Federal St., 178 Devonshire St., 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal ia 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 








_—_——_ 


Bankers & Foreign Excbange 


Blake Brothers & Co., 


$0 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 
24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Ce.; 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 











BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


INVESTMENT “SECURITIES 
Members N. Y. Stock Exchange 
and Boston stock Exchange. 
411 Broadway 35 Congress St Ist Nat-Bk-Bldg 
NEW YORK BOSTON CHICAGO 


J.B. RUSSELL & CO. 
BANKERS 
46 WALL ST.,, NEW YORK, 
DEALERS LN 
High-Crade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults tor Use of Customers. 


, .§ New York Stock Exchange. 
Members: } Chicago Stock Exchange. 


Financial Sas ot = Automatic 
tric Compan 


BRANCH OFFICES: 
VHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA. SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRiiss ‘“COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 











BIRD 8.COLER, LEONARD H. HOLE. 
W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK. 
INVESTMENTS. 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK, 
Philadelohia. Chicago, San Francisco 


GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORK 
Members N, Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES.) 








SIMON BORG & CO., 
BANKERS, 
Members ef New York Stock Hachange. 

Ne. 20 Nassau Street, - New Yorke 





Hich-Crade 
investment Securities 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 








Prwate wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON LONDON 





Stern & Schmidt, 


FOREIQN Exenan 
VESTMENT SECURITIES 
27 wae... STREET, NEW YORK. 
MembersN Y. Stock. Cotton and Coffee *xchanges, 


Shoemaker, Bates & Co, 
BANKERS 
Members New York Stoek &xchaage 
INVESTMENT SECURITIES 
37-43 Wall Street. 500 Fifth Avenue 
NEW YORK 
205 La Salle Street, Chicage 
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¥ oreion. 


Ganadian Banks, 





DEUTSCHE BANK, | The Union Discount Co. 


BERLIN. W. of London, Limited. 
Behrenstrasse 9 to 13. 39 CORNHILL. 


Telegraphic Address, Udisco, London 





GAPE Ahicocccncceccsescocesssccs $47.619,000 
M. 200 000,000 Goetens Sobestibed .<cccccesesconcse —__ 
ey 600.300 GED | PERE GP od cccccsccccsesccccnssssco He 
a ee, eae 2,400,000 


M. 101,831,917. 
Dividends paid during ‘ast ten years: 
11,11,11,11, 11,12, 12,12,12,12 per cent 


| $5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 
At Call, 1%4 Per Cent. 

At 3 to 7 Days’ Notice, 2 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiab.e securities. 


CHRISTOPHER R. NUGENT Manager 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities tor the French 
Macket. 





Branches: 
BREMEN, DRESDEN FRANKFORT-ON-M 
HAMBURG. LEIPSIC, MUNICH, } 
NUREMBERG, AUGSBURG. 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN MAN TRANSATLANTICO | 


(Deutsche Ueberseeische Bank.) 
Sabscribed Coste. eporeescetoee tt 
' | ACT AS FINANCIAL AGENTS IN FRANCE 
ees 5 YT eenesand | FOR AMERICAN RAILWAY CORPORATIONS 
ATE RE cnnnroescranansancens $698 000 IN THE OBTAINING OF LOANS AND SALE 
= a OF SECURITIES 
HEAD OFFICE: 


BERLIN. 








PARIS, 
9, rue Pillet-Will 


NEW YORK. 
Branches: 25 Broad Street. 
ARGENTINA: Bahbla-Blanca Bell-Vi'le, Buenos 

Aires, Cordoba. Tucuman | 
BOLIVIA: La Paz, Oruro 
QHILI: Antofagasta, Concepcion, Iquique, 
Osorno. Puerto Montt. Santiago, Temuco, 
Valdivia Vaiparaiso. 
PERU: Arequipa, Caliao, Lima, Truji-lo. 
URUGUAY: Montevideo 
SPAIN: Barcelona. Madrid. 
Bilis sent jor couectton, negotiated or | 
adrancea upon | 
Drafts cabdie-transfers and letters 
of credtt tssued. 
London Agents, | 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4.@BORGE YARD LOMBARD ST. LONDON. E.C |Capital, Paid Up - - Fr 62,800,000 


Surplus, - - - - = Fr. 14,280,000 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 





Disconto-Gesellschaft, 


ESTABLISHED 1861. 





| 

is 
Direction der | 
| 





BERLIN, W. BREMEN, 
48-44 BEHRENSTRASSE. STINTBRUCKEE 1 Berliner 
FRANKFORT.ON M LONDON, E ©, e 

ROSSMARKT 13. 63 CORNHILL. Handels Gesellschaft, 
Telegraphic Address Discontoge Berlin BERLIN, wW., 


Discontoge. Frankfurtmain 
Schwoilde Bremen 
Scondito Loadon 


CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 

RESERVE, - - - = $13,712,526 
M. 57 590.611. 


Wtr the unitmiied personal liaditly of 
the following partners. 


| —& RUSSELL, 


Behrenstrasse 32-33 and Franmsosische-Strasse 42 
Teiegraphtc Address'— Handeischaft, Beriin. 








ESTABLISHED 1856 


Banking Transactions of Every Description. 





Capital, - - - M.100,000,000 
Reserve, - - - M. 30,000,000 


a. SCHOELLER, 
M. SCHINCKEL, F. URBIG. 
A-JSALOMONSOEN, 


BRASILIANISCHE BANK 
FU DEUTSCHLAND. . ; 
MN enenscerareentoness m 10,000,000 00/ The National Discount 


Head Office: HAMBURG. 7 + 
1 Company, Limited. 


Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 
85 CORNHILL, = = = LONDON E.C. 


Cabie Address—Natdis., London. 


BANK FUR CHILE UND | Subscribed Capital .....-..-..----- $21,166.625 


DEUTSCHLAND. ia.................. 4.283.325 


BNI O PURE. cnacccccuccscccsccce 2,000,000 
CARPET Ab.2222020000--22----- M 10,000,000 00 ($521 STERLING) 


TICE IS HEREBY GIVEN that the 
Calle & Alemania); A = a a RATES OF INTEREST allowed for money on 


~ a 
BOLIVIA (Banco de Chile & Alemania Seccion Bolivi- | 4¢POs!t are as foliows: 
red Pas and Oruro. | At Ca. 1% Per Cent Per Annum 
The, above-named peste, trunéed ond oom ted | | At 3 to 7 or 14 Days’ Notice, 2 Per Cent. 

@ Burepe b - Appro wes, Low ond, meee = yr 
Direction der Disconto-Gesell schaft ph gy SH Tall wecede 
BERLIN, BREMEN FRANEPORT-0-M-& LONDON | —_ thi iae.. 6 

fearédoutache Beaks to 08 Ham 
HAMBURG, mm Loans granted on approved negotiable securities 
of regular -t-— pA 


Mi PHILIPIHAROLDIWADE, Manager 




















BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000.00 

REST - - - - -  11,000,000.00 

UNDIVIDED PROFITS, 699,968.88 


Head Office—Montreal. 
Rt. Hon Lord Strathcona and 
oo G.C M.G...Honorary President 
Hon. Sir George A. Drummond K.C M G.Prest 
E. S. Clouston,..Vice-Prest and General Manage 





NEW YORK OFFICE. 
NO, 31 PINS sTREET. 


R. Y HEBDEN 


W.A. BOG. }Agenta. 
J. T. MOLINEUX, 





Buy and sei] Sterilng and Continental Exchange 
and Cab'e Transfers, grant Commerciai and Tray- 
elers’ Credits avallabie in any part of the bn | 
issue drafts on and make collections in Chicago and 
throughout the Dominion ot Canada. 





London Office. No 46 & 47 Threadneedle St 
F. W. TAYLOR Manager 








¥ oveion. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
& Threadneedle Street. London. England 


With Branches in al! the Principa! Cities and 
Towns of Engiand 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 


3 { Chairman and 
E. H. HOLDEN, M. P-si managing Director 


NURI HUU it, 
DUDLEY & VOMPANY 


49 Wali Street, New York, 
at Ghpapaice 807 Momadnock Block 


FOREIGN FUNDS 
Fer Investment in the United States, 


VAN OSS & CO., 


THE HAGUE, HOLLAND. 











Place American Investments in Europe. 


Tel. Address, Voeo. 
Codes, Hartfela’s Wali 8t.. W. U, & Lieber. 


Chartered Bank of India, 
Australia and China 





COO cer ccuscncticimussunad $6 000,000 
Reserve liability of stockhoiders.. 6,000,000 
Recerve tune ........cc.eccccces 7 875,000 


DRAFTS CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


‘ . 
Hong Kong & Shanghai 
BANKING CORPORATION. 
Paid-up Capital (Hong Kong Currency)--.$15,000,000 
Reserve Funds {In Gold_-_$15,000,000) __- 28,500,000 
In Silver. 13,500, 

Reserve Liability of Proprietors emsbeddad “15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT: 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
ME INDIA, ETC. 





WADE GARD’NER, Agent, 50 Wall St 


INTERNATIONAL G 
CORPORATION. ** eet 


CAPITAL & SURPLUS $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. tiate, Draw or 
Receive for ‘oo Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay Colcutta, Sings 
Canton Hong Kong, Shangpai. 
‘obe, Yokohama n | Egandiece. ca, = x- 
ico, Washington, D. C., Panama, Colo 
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Canadian Banks. 


Banks and Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL-.....-......... $10,000,000 
SURPLUS 5,000,000 

NEW YORE OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B Walker, Agents 








Bey and Sell Sterling and Continental Ex- 
mmercial 


ghan and Cabic Transfers, and 
ravelers Credits. Collections made at “all 
points 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G, 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited; 
Union of London and Srmith’s Bank, Limited. 


oa The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Paid-up Capital------....--. £1,000,000 Sterling 
Reserve Fund.............. 460,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. 0, 
New York Office: 52 Wall Street. 
H. M. Z: , MeO AML. s comand 

Ww. T. OLIVE 
Buy and sell seort ng ame Continental Exchange 
and Cable Transfers; Grant ———— and 
Travelers’ Credits avallable in any part of the 
world. Issue Drafts on and make a in 
all all parts of the United States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL. 
CAPITAL. -cccocoeqooes -ccnascases $6,000,000 
Rest and Undivided oS atecae ites 4,267,400 

4 bag OFFICE, 63 and 65 Wall St. 
RAMSAY, | Agents ° 
bad i" CROOKALL, 
118 branches in the Provinces of Quebec, Ontario, 
Manitoba. Saskatchewan, Alberta and British Co- 
wumbia. Good facilities for effecting prompt col- 
actions in Canada. Buy ana sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
ers’ Credits, available in any part of the world. 
London Agents—Royal Bank of Scotland. 


Foreiqu 





























Anglo-Austrian Bank, 
LONDON: 31 Lembard 8t., E. GQ. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig; Bodenbach, Brunn, Buda 
Constantinople (Coenca, Aner eo, 
Pilsen, Prague, Teplitz, , SOs 

Trautenau, Trieste 


ESTABLISHED 1863 


Capital, Paidup, . . . K 60,000,000 
Reserves, o o «+ « « 12,000,000 


Teleyraphic Addres 
Senjunctus, London Anglobank, Vienna 


Jordaan Cohen & Wennink, 











ESTABROOK & CO. 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK, 





INVESTMENT SECURITIES. 





CHOICE RAILROAD BONDS. 


GOVERNMENT, MUNICIPAL AND 


b 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits, 





MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGE) 





BANKERS, 
149 Broadway, NEW YORK 


144 Dearborn St., CHICAGO 


23 State 3t., BOSTON 


421 Chestnut £t., PXILADELPHIA 





P. J. GOODHART & CO., 


Bankers 


567 BROABPWAY -<« NEW YORK 
Telephone 2240 rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 





Bank of Havana 





Acts as Cuban Correspon- 
deat of American Banks 











UNITED STATES DEPOSITARY 











BANKERS, 
THE INTERNATIONAL BANK, LADS S Sree 


60 WALL STREET, 
Capital and Surplus, - - * $600, 000 
Individual and Commercial Accounts Invited. 


Facilities Afforded for Transacting Foreign 
Business through the Branches of the 








PORTLAMBD - - - OREGON 


Gating tecte issted om Savings Deposits 
peid on Time Deposits 





INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus__._.-.. $6,600,000 
INTEREST PAID ON TIME DEPOSITS 
Thomas H. Hubbard, 
cas 
FEARON ce- President. 


Joan BOEDARD. “Vice-President. 
JAMES H. ROGERS, Cas 


rinst 


CERS: 
Fred. Vogel Jr. =" Henry 
Wm. Bigelow, V.-Pres. 
yi Goll VcPreee E. J. Hughes, Asst. Cash. 


MATSONAI. BANK 
CF MiLWAUKEE. 
UNITED STATES DEPOSITABY. 


Capital aad pera: $2 500 ,000 


Kloes, 
Oscar Kasten Asst. Cash 





ROG 
HAS. s LIPPINCOTT ‘Ase’ Custer. 
BRYCE METCALF, Ass‘t Cashier. 


ze, Ass’t 


JACKSON & CURTIS 


Nassau and Pine Streew 
New York 





1 Nassau Street § 19 Congress Street. Geo.A. F ernald &Co, 
New York Boston Miembers Beston Stock Exchange — 
BANKERS 
we Municipal, Railway 
and other 
Corporation Bonds 
A. B. Leach & Co.) poston NEW YORK 


67 MILK STREET 36 WALL STREBS 





Tucker, Anthony & Ces 
BANKERS & BROKERS, j 


53 STATE STRERS, 
BOSTON. 


Members Besten and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY 


DETROIT, 
PHILADELPHIA. 


MUNICIPAL 
PUBLIC SERVICE CORPORATION 
BONDS. 


BERTRON, STORRS & GRISCOM, 


BANKEBS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NzW YORK, / 


INVESTMENT SECURITIES, 
H. AMY & co. ’ 


BANKERS, 


44 and 46 Wall St., New van 


T SECURITIES. 
Bills.of Exchange, Letters cf (/redit, 


WM. J. BUITTFIELD 


BOND iD & Fino aeoKexs 


BANKERS AND BROKERS 


New York, 














MEMBERS 
aan. | H: ¥: Gees Exshange Liversot 


67 Exchange ae pray 





. Ww. 
Ww. C. Haas, Mer. & Savings Dept. 


Telephone 2414 Reotet 
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Bankers and Brokers outside Hew York. 





BUFFALO. 


LOUISVILLE. 


PHILADELPHIA 





MEADOWS, WILLIAMS & CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Secur.ties 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOU.SVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 


A Specialty. 


Correspondents, EX. NORTON & CO., N. Y, 





J.R. HEINTZ & CO. 


New York @ffice: G6 BMOADWAY 
Buffalo Uffi.e: #25 WuiTK BLDG, 


Exclusive private wire 
Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 








ROCHESTER,N.Y. 


BONBRIGHT & HIBBARD 
100 Powers Building. 


New York Stock Exchange. 
Kechester Stock Exchange. 
Chicage Board oi ‘rade. 





Members: 2? 


SPECIALISTS ROCHESTER SECURiTIEt 


Daily Lists Mailed on App'ication. 








INDIANAPOLIS 





Josern T. Exuiotr & SONns,| 


investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bld¢ 


NEWTON TODD 


TRACTIONS AND 
LOCAL STUCKS AND BONDS. 


FLETCHER BANK BUILD‘NG, INDIANAPOL iS. 


BOSTON. 
ADAMS & COMPANY 


13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 


KOSTON 31UCb t NCHANGI 














MEMBER 


New York Of@ce, 2 Wall & 37 Vine Sts. 





MUNICIPAL AND 
PUBLIU FRANCHISE CORPOR: 
BONDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHlwu,. BOSTON, MASS, 


“iON 








BALTIMORE 


Colston, ct & Co, 


len rs of Baltimore Stock Exchange, 


BANKERS, 


7 N. Calvert Street, Baltimore. 

and Miscellaneous Securities a 
ie issues handled, Exceptional 

r dealing In all classes of So uthern 

Bonds Loans on Collat ! urities negotiated, 


Invesimen 











MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA, 


CHATTANOOGA © 











Bowdre Brown & Company | 


INDUSI RIAL AND I& ACTION STOCKS 
MUNICIPAL BOUNDS 


Chattanooga, . . 


INDIANAPOLIS 


WOOD & BOWEN, 
LOCISVILLE, KY. 
INVESTMENT SECURITIES. 


Municipal and Corporation Bonds 








BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 








Steiner Brothers, 
BANKERS AND BRUKERS, 
Birmingham Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


Battles, Heye & Harrison 


BANKERS AND BROKERS 
DEALERS IN HIGH-GRADL UNLISTED 
AND INACLIVL LISLED BONDS 
FOR INVESLMEN1 PURPOSES 
131 South 5th Street 
PHILADELPHIA 


52 Broadway 
NEW YORE 


ng 


J. W. SPARKS & CO, 
BANKERS, 


Cerner Chestnut and Third Sts., 


PHILADELPHIA STOCK LACVANGE 
MEMBERS {NBW YORK SPOCK KRACGHANGE 
CHICAGO BOARD UF TRADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicage 





W. G. Hop 83. HOPPER, 
Members of Ph iisdelphia et 


Wm. G. Hopper & Co., 


STOCK AND BOND SROKERS, 
28 South Third Street, Philadelphia, 


investments receive our specia! attention. Infor- 
mation cheerfully farnished regarding present 
holdings or proposed in vestments. 





a 





NASHVILLE. 


PITTSBURGH. 





Dealer in 
NASH. CHATT. & ST. L. BONDS 
NASEVILLE CITY BONDS 


GOULDING MARR, 
____ NASHLVELLE, TENN, 

NASHVILLE—TENN. 
STO-KS AND BONDS 


THOS. PLATER & CO., 














AUGUSTA. 
John W. Dickey, 


RKROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 
AUGUSTA, GA. 


CORRES?ONUVENCE SOLICITED, 








ATLANTA 
DARWIN C. JONES, 


ATLANTA, GA, 





SECURITIES, NEGOTIATIONS, ' 








SOUTHERN. 


MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NORFOLK, VA. 


ESTA SisSEED 1863 


ROBINSON BROS., 





Bankers, 
MEMBERS OF NEW YOR AND 
PITTSBURG! LOCK LXACIIANGES 


Wood and Diamond Sts... PITTSBURGH 





BOND HOUSE OF 


H. P- Taylor & Company 


248 Fourth Avenue, PITT= BURGH 





We will buy 


Bonds of the Pittsburgh District. 





We Bay and Sell 


INVESTMENT BONDS 
NO S1LOCK 
Correspondence “olicited 
Municipal and Corporation 


Securities Co. 
ox Pittsburch, Pa. 


James. Les uhn, lie be it’ Clelland, 
Presiden Sec. & Treas. 
PAID«t PLAPITAL, B3200,.000 











MINNEAPOLIS 


Rn en a 


| 
\WELLS & DICKEY co. 


MINNEAPOLIS, 
BOND» 
MUNICIPAL and CULPORALION 


iiNN, 








PROVIDENCE. 





ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. E. 
Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 











sheet 


Davenport & Co., 


BANKERS AND BROKERBS, 


RICHMOND. VIRGINIA, 
KSTABLISHED 1860, 
Correspondence solicited and information fur. 
| nished about Southern State, Municipal and Kat 

road Investment Securities. 





Keference—Bank of New York, N. B. A. 


Teleptone 751. 


NEW JERSEY. 
EDWIN R. CASE, 


ESTABLISHED 1889 
NEW JERSEY SECURITIES, 


15 EXCHANGE PLACE 
JERSSY CITY- 
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Bankers and Brokers outside Rew York. 








CINCINNATI. CHICAGO. ST. LOUIS. 
CITY Bartlett, Frazier 
COUNTY | BONDS & Carrington, |4" G: EDWARDS & 


Weil, Roth & Co. 


CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, - - OHIO, 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI, ” “~ . OHIO. 


CLEVELAND. 

















INVESTMENT EONDS 


EMERY, ANDERSON & COMPANY 


Garfield Buliding 
2 by Street, ’ 
SDuON. CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Bullding. CLEVELAND, O. 








LOS ANGELES. 





James H. Adams & Co.| 


CALIFORNIA BONDS — 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They yield a higher rate of interest than beads of 
the same merit issued in the Eas 


Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTIENT SECURITIES, 
MiJIBSR LUS ANGELES S10Ch EXCHANGE 


LOS ANCELES 











SCRANTON 


BROOKS & CO., 


BANKERS, 
MEMBERS N, ¥. STOCK EXCHANGE 


423 Spruce St., - SCRANTON, PA. 








Dealers in Northeastern 
Pennsylvania Securities 


Local Quotation Sheets mailed free on request 





Correspondents: Edward B Smith & Co., 
27 Pine Strect, New York City 








PROVIDENCE 


Richardson & Clark. 


BANKERS, 
25 Exchange Street, Providence, R. I. 
Seneecte general beating business, & Beats, 








"| WESTERN UNION BLDG, CHICAGO, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICA30 STOCK EXCHANGE, 
CHiCAGO BOARD OF TRADE, 


PRIVA’K WIKES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MOUNKUE STREET, 
CHICAGO, ILL. 
New York “tock Exchange, 
New York Cotton Exchange, 
New York Cottee Exchange. 
Members: < New York Preduce Exchange, 

Chicago Stock Ragas ang 
Chicago Hoard ot Tra 
Sct. Levis Merchants ‘Kxchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
&, W. Cor, Monroe & La Salle Sts,, Chicago, 


H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST, CHICAGO 

















KANSAS CITY, MO. 
H. P. Wright Investment Oo. 


| Established 1885 
| Municipal an’ Corporation 








aS was 
Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 


SONS, 


STOCKS AND BOHDS, 


ST. Louis. 


1 Wall St., NEW YORK, 


New York Stock Exchange. 

Chicago Stock Exchange. 
Momberes St. Louis Stock Exchange. 

Chicago Board oi Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St. Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 











PORTLAND, ORE, | 
MORRIS BROTHERS | 


PORTLAND PHILADELPHIA | 





Municipal and Corporation 
SONDS 


PACIFIC COAST SECURITIES A SPECIALTY 


PRINCIPAL MARKETS 
300 N. FOURTH S8T., - ST. LOUIS 





—7 


HAND-BOOK OF SECURITIES 


Range of prices for series of years to Jan. 1, 1908 





Price, $1. “Chronicle” subscribers, 75 cents 
COMMERCIAL & FINANCIAL CHRONICLE 











Accountants. 





Fred’k F. Judd & Co. | 
Certified Public Accountants | 
General Offices } 
140 Nassau St. - New York 
Cable Address; *’ Audit” 
Telephone, 5550 Beckman 





JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL _INSTITU- 
ONS, INDUSTRIAL AND 
TIGNNING COMPANIES 


Investigations, Financial Statements 
Periodical Audits and Accounting. 


LOOMIS, CUNANT & 00. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Be ‘oad Street New York, 
‘Cel, 4054 Broad, 


HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 











peocks and ires to 
York, Boston and Philade!phi«. 





Telephone 4261 Jobn. 


Arthur Young & Co. 
Certified Public Accouxtants 
(ELLINOIS) 

New York, 30 "ins &treet 


Milwaukee, 1111 Wells Bldg 
Chicags, 1315 Monadnock Biock 


| Kansas City, 701 New Yerk Lile Bidz. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountant? 


(Pennsyivania) 
Land Title Batlding 
PHILADELPHIA, 
43 Kxchange Place 
ALW YuURK 


410 and 412 Olive Street, 
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Siew York Stock 


Exchauge Houses. 


Eugineers. 





ee 


Cc. |. HUDSON & CO, 


Nos. 84-86 WALL ST., NEW YORK. 


Members of New York an? Chicago Stock Exchanges 


ERVIN & COMPANY, 


BANKERS, 


on \ New York Stock Exchange, 


| ( Philadelphia Stock Exchange, 


Telephene 3070 John. 


Miscelianeous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO 


BANKERS, 
18 WALL STSREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGE? 


Allow interest on deposits subject to sight cheok 


Bay — sell on commission st and bonds, ar‘ 


RAILROAD BONDS 
GUARANTEED SPOcKks 


CHARLES FEARON & 00., 


BANKERS, 


Orders Executed on All Leading 
Stock Exchanges. 





M _ 5 New York Stock Bxchange 
embers: } paiiadeiphia Stock Exchange 


833 Chestnut St., - PHILADELPHIA 





Bifingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk “teck Exchange 
Chicagv Board of Trade 
1 NASSAU STREET CORNER WALL. 
Telephones 4255-4256-4857 Rector. 
PRIVATE WIRHS TO PRINCIPAL CITIBS. 


0. J. BRAND S. P. WFST 
W. R. THURSTON B. S. COURTNEY 


Oo. J. BRAND & CO. 
Members New York Stock Exchange, 
74 BROADWAY 
INVESTMENT SECURITIES. 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREB?, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks anc Bounds executed upon all 
Baxechanges in this country and Europe. 
Especia! attention given to supplying high-class 
INVESTMENT SECURITIES 


Interest Allowed on Depesits Subject te Check 


Howard Lapsley & Co., 


15 BROAD STREET, N.Y. 
Transact a General Bankiag and Stock 
Exchange Business, 

A OOUNTS OF BANKS & BANKERS SOLACITED 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co., 


BANKEES AND BROKERS, 
20 Broad Street, . . New York. 


TELEPHONS NoO.866 RecroR 


ALFRED L. HORB R'8 FLOYD W. MUNDY 
NORRIS OLIPHaNn"™ 
Members New York Stock Exchange. 




















Bdwin P. Campbell 
» MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


Meary @. ee os 





R. J. JACOBS & CO., 
41 NEW STREET. 
Members N. Y. Stock Exchange. 
Orders Exeeuted for Cash or om Margin 


|BONDS FOR INVESTMENT. 
| Drexel Building Philadelphia 


| Long Distance Telephone No. L. D. 107 





| 

Thomas L. Manson & Co. 
STOCK BROKERS 

Members N.Y. and Boston Stoek Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Recter 


Private Wires to Boston, Hartford, New Haven ané 
Philadelphia 





Robert A. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, McGRAW & CO.,, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


dew York Correspordents: {Fsne, Depes & Os. 


Parkinson & Burr, 
STOCK BROKERS 

7 WALLSTREE®, 53 @TATK ATREEP 
NEW YORK, BUSTON,. 

| | Membere of New York and Boston Siock Exchange: 
Private wire between the two offices. 

| pasermation oven in regard » all Boston Securitie 

ane q tur 


.$.& R.D. FARLEF 


MEMBERS NEW YORK STOCK EXCHANGE 
BROKERS AND DEALERS iN 


INVESTMENT SECURITIES 


11 WALL STRERT. XW VORK 











| 











William Herbert & Co. 
MEMBERS N.Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 





Ww. FAHNESTOCE, Memb. N.Y. Stocks Ex. 
tT. J. MUMFORD, R. B, Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS iN 
INVESTMENT SECURITIES. 
2 WALL STREET. 





EX. NORTON 4&CO., 
562 Exchange Place, New York. 
Ex-Norton, Mem. NY. Steck Ex. Geo. F. Norton 


INVESTMENT s&CURITIES 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 


NO. 74 BROADWAY, NEW YORK 





VICKERS & PHELPS 
Mombers of New York Steck Exchange. - 
29 Wall St., New Yark 


Brekers im Bonds 








H. M. Brinckerhoff, 


Formerly Qenasel Mannces, Cn re 
Bngineer the Metropolitan W est Si 
vated RR., Chicago. 
ASSOCIATED WITH 
Wm 


Barclay Parsons, 
Censulting Engineers 
60 WALL S8T., NEW YORK 


Examinations, Design, Construction and 


ELECTRICAL PROPERTIES 
Unsatisfactery Operation Investigated. 





H.M. Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 


American Trust Building, 





CHICAGO 
Okiahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 
Enginaers, Contractors, 


43-49 Exchange Place, - NEW YORE 
Investigations and Reports on _ Electric 
Electric Light and Power 
ransmission Properties for Financial im 
stitutions and Investors 
Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 
Lendon Correspundent: 
J.G@. WHITE & CO., Limited, 
9 Cloak Lane. Cannon St., E. Cc. 


Canadian Correspondents: 
GANADIAN WHITE CoO., Limited, 
Moncreal 
Principal Philippine Office. Manila, P. 1 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 
Imvestigation and reports on organization and 

operation of existing roads 


Land Title Building, PHILADELPHIA, PA 
Bata! @ 1893 











Established 1889 
A. L. REGISTER & CO. 
Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., - Philadelphia. 


— Blining Engineers, — 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Man-ged 
837 Drexel Bldg., PHILADELPHIA, PA. 














1860 1908 
The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORE 
Issues Guaranteed Centracts 


JOHN P. MUNN, M.D., President 


Finance Committee 
C20 B. DRA QW cacnaccscnnsmmhenenecoes Leather 
CLARENCE H. KELSEY. Title Guar. & Tr. Os. 
WM. H. PORTER, Pres. ‘aa National 
Good men, whether experienced in life insurances 
or not, may make direct contracts wit a — Gom- 
y for a Hmited territory if desired, and * 
themselves, in addition to first year’s commie: 
sion, arenewal interers insuring an income for the 
future. Address the Company at its Home Offiee 
No. mae77 Broadway, New York City. 
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¥iunancial. Firancial 
NATIONAL BANK } | 
TONAL BANK |Danville Urbana & Champaign Ry. Co, 
Cooyas ood Tphee =~ Mergen a SERIAL 6% BONDS 
Cashin Vaults - - - - 4,477,707 21 





HEAD OFFICE—HAVANA 


Branches 


84 gaLian ST., HAVANA 
226 MONTE ST., HAVANA 


CARDENAS, MATANZAS, 
CIENFUEGOS, AGO 
MANZANILLO, GAIBARIE 
GUANTANAMO, SACU LA GRANDE, 
SANTA CLARA, CAMA 


Y, 
PINAR DEL RIO, Cri SPIRITUS. 
CAMAJUANT, 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba 





Cable Address—Banconac. 





A.O BROWN & CoO., 


BANKERS AND BRO ee 


30 Broad Street 11 Sth as 
Waldort- Astoria Flatiron B ‘pull 
New Plaza Hotel, 4th 


Stocks Bought and Sold ‘on Conimission 
Bonds for Investment 


r. @Mem bers? 
New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Cleveland Stock Exchange 


Private Wires to Principal Cities 





A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 43% to 554%, 


30 Pine Street, New York 





WEBB & CQO., 
INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 





HODENPYL, WALBRIDGE & CO., 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





SCHMIDT & GALLATIN 


Membere N. Y. Steck Exchange 


Tel. Ne. 3260 Rector 111 BROADWAY 





Searing & @o., 


7 Wall Street 


BANKERS 
Investment Securities 


NEW YORK 





Guaranteed by the Illinois Traction Co. 
PRICE TO YIELD 7% 


Secured by mortgage on part of the Illinois Traction System, com- 
prising over five hundred (500) miles of city and interurban railways, 
gas and electric-light plants in the most important cities in Central 
Tlilnois. 

During the five months of extreme depression ending February 
29th, 1908, while steam railways have been showing large decreases in 
earnings, the properties comprising the Illinois Traction Company 
have shown an increase in earnings over the corresponding period of 
1906-1907. 

Write for descriptive circular, statement of earnings, &c. 


JULIUS CHRISTENSEN & CO. 


Drexel Building, - - . PHILADELPHIA PA. 


IinoisTrust& Savings Bank 


CHICAGO 
CAPITAL - . 5,000,000 
$8,000,000 


SURPLUS - -= 

















Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 





BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTARATS. 
(New York and Illinois.) 


NEW YORK, 


Broad Exchange Building, 
26 Broad Street, 


SAN FRANCISCO, 
787 Market Street. 


LONDON, ENGLAAD, 
78 8t. 8within’sa Lane, E. C., Cable, “Adorjest.” 











CHICAGO, 
Monadnock Block, 


MEW ORLEANS, 
Hibernia Bank Bldg. 








William R. Compton 


VAN NORDEN Bond & Mortgage Co. 
MACON, MISSOURI. : 


TRUST COMPANY 
(Established ta’ 1889) 


—— Milchect_ Clay, County ond Enaieage. 
D b 5 busi choo y, County an ainage 
bor rg zmeng tu |S gi le og 


any attractive issues in sizes of 

Safe Deposit and Storage Vaults $2,000 to $100,000 

Opinion Chicago counsel, full legal 
papers furnished. 

We buy a and handle nothing 
on brokerag: 

Close buying, ate volume and small 
profit make our offerings attractive. 

Send for latest circular. 

New York, Chicago, St. Louis and 
Kansas City references. 


WILLIAM R. COMPTON, President. 
4 Wardell Building. 





























FIFTH AVE. & GOTH ST., N. Y. 























MAX B. BORG & CO. 
Miscellaneous Bonds and Ourb Securities 
A SPECIALTY. 

30 BROAD ST. | NEW YORK 
2805 RECTOR. 
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Current Bond Inquiries 


Verdigris Valley Independence & Western 5s TO YIELD 7% 
Detroit Toledo & Ironton Div. and Gen. 4s Florida East Coast Ry 
ye . o 


Cincinnati Hamilton & Dayton Ref. 4s 
Susquehanna Bloomsburg & Berwick 5s 6% — aoe NOTES 
ue ugus 











Seaboard Air Line 10-year 5s, due 1911 Coupon Bonds. Denomination $10,000. 
Le Roy & Caney Valley Air Line 5s itn conti ti, tian th 
Central Branch 4s of 1919 and 1948 quar ENR Y Mt PUAGLER ct. 
Pittsburgh Terminal RR. & Coal 5s artes? notes exe Munited to the outstanding 


Fort Street Union Depot 414s and 5s) Mortgage Bonds outstanding of the Florida East 


Coast Ry., amounting to $7,258,000 par value. 
Florida Central & Peninsular 5s We have but a limited amount of these notes left. 
AND ALL OTER SECURITIES DEALT IN G. W. Waller & Co. 


BANKERS 
Telephone 25 Bread Bt.. 


F. J. LISMAN & COMPANY, = |_sm__“ser'ton 


SPECIALISTS IN STEAM RAILROAD SECURITIES 4d iseues 














Members N. Y. Stock Exchange Hi lesues 
30 BROAD STREET, NEW YORK ' Wiis 
Land Tite & Trust Co. Building, PHILADELPHIA. INQUIRIES INVITED 


404 Connecticut Mutual Building. HARTFORD. FREDERIC H. HATCH, 








Tel. 6320 Bread 30 Broad =t.. New York 





Psa “s ec san LIBBEY&STRUTHERS 

wae bos Bean abate ont 20 Broad Street GILMAN & CLUCAS 

St. L. & San Fran. 44% notes, 1912 

Chic. R. I. & Pac., Choctaw Coll. 4s New York Tele., 3657-8-9 John. $4 Pine St., N. Y. City 





StL.&8. Fran. Equip.4)s, Oct. 1909 
amip. 476 Cin. Ham. & Dayton Ref’d’g 4s, 1954 


Easton & Amboy 5s >= : a 
: St. Louis & San Fran 4s, 1912 
A_ A. LISMAN & CO., Central Railroad ot New Jerscy 5s} Pitts. Shen. & L. E. Ist 5s, 1940 
Specialists in Uncacrent issues. Central Pacific 338 Oregon Short Line 5s, 1946 





Vel. §960-1-2 Broad. 25 Broad 8+. Chicago & Alton 348 





American Light & Traction Co. stocks 



































PROCTER & BORDEN | River & Gulf 4s Tri-City Railway & Light Co. stocks 
EQuiTABLe BUILDING, New York Houston & Tex. Cent. 48, 5s & 6s Detroit Edison Co. conv. deb. 6s 1911 
tito be ie ' Reading—Jersey Central 4s St. Paul Gas Lgt.Co.gen.mtg.5s, 1944 
Morris & E Gtd. Stock Schwarzchild-Sulzberger 6%, debs ,1913 
Flint & Pere Marquette 6s MOITIS & Essex Gtd. Stock. N.Y. & Queens Elec. Lgt. & Pr. 5s, 1930 
Virginia Midland General 5s 
Indiana Decatur & Western 5s 
Kansas City md age 4s TOB Y & LAMAR CH E. 
Savannah Florida & Western 5s . y a } 
F. & P. M., Port Huron 5s MUNICIPAL ( , . caeattaiaaaes 3 PS pg a Seoun: Ties 
Kansas City Ry. & Light Notes and \ BO N DS 
Bak BOAD Marq. Hough & Ont. 68 
SECURITY OF To yield 435 to 7% hae gs ey Genconl fe ‘. 
RITE OR.CALL FOR PARTICULARS ort Worth & tuo Grande 
is our first waste et 7 " Elgin Joliet & Eastern 5s 
Unusval opportunities suggested in our tise Lawrence Barnum & Co. Central of Georgia Issues 
affor gher income than for years past, such as 
NEW YORK CITY Bonds BANKERS. WM. A. C. EWEN 
R SILROAD SONDS 2 ohte 27 AND 29 PINE ST, NEW YOCK 2 WALL STREET, NEW YORK 
from 4% to over 5% Washington, Philadelphia, Pittsburgh 
“MATU iG NDS” Sec of 0. 
with comparative tables my . & =i W A NT } D 
Write for issue E 1908 ——_ — aaa oat . 
New York City Revenue 6s 
POUCH & COMPANY CITY | OF BALTIMORE, MD. Due 1908, 1909 and 1910 
Members N. Y. Stock Exchange. NEW 4s MABON & Co. 
‘8 WALL ST. Tel. 6075 Hancver 45 Wall St., N.Y. 
New Yok & Joreay Se Rhoades & Company 
Lake Erie & Western 5s - N. Y. & QUEENS 
Chicago & Western Indiana 6s Members N. Y. Stoek Exchange -« ELECTRIC LIGHT & 
St. Paul Minn. & Manitoba 4s aa a TIES 
Wheeling & Lake Erie Equipment 5s 7 Wal! Street POWER SECURI 
N.Y.Gas & Elec. Lt. Heat & Power4s , DEALT IN 
BECKER & STERLING NEW VORK. 
Tel. 985-986-987 Rector. y ds CR AIG HAVE MEYER 
Gable Add. “Beckster” 18 Wall St., New York | Telephone 11°25 Kector. 43 EXCHANGE PLACE 





ra ee SS ee ee TEL. 6330-6331 HANOVER 
WE OWN AND OFFER 








Fourth National Bank Stock 


INVESTMENT BORDS 0. B. & Q. Joint 4s 
or Atlantic Brewing Co. Stock 
UNQUESTIONABLE SECURITY Southern Railway Notes 


Yale & Towne Mfg. Co. Stock 
Adams Express 4s, 1948 
National Surety Co. Stock 


Netting from 44% to 7%. 








Requests for information either by personal interviews or cor- 








respondence will be gladly received and attended to promptly Winmill & ish, 
BANKERS 
BAKE R. AYLING & CO MPANY |20 BROAD STREET, NEWYORK 


PHILADELPHIA 
WORCESTER BOSTON ELMIRA | Telephone 445-6-7 Rector. 
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Gurrent Bond Zugviries. 





NORFOLK & WESTERN RAILWAY 


New River Division 
Ist 6s 
AP®IL, 1932 


Dealt in by 


PFAELZER & Co. 
BANKERS 
25 BROAD 8TREET, NEW YORK. 











standard. 


ESTABLISHED 1864. 





LONG TERM 6% INVESTMENT 


A 25-year 5% bond secured by a mortgage on an important inter- 
urban electric railroad built in accordance with the best steam railroad 


Price 87 and accrued Interest, paying slightly over 6%. 


This bond meets the requirements of that class of investors dependent 
upon income from securities and who are prepared to sacrifice some degree 
of marketability in return for a higher annual revenue. 


For full description of the bond, send for circular 565. 


Guaranty Trust Company 
OF NEW YORK 


| een $2,000 ,000 
BOE cc ccceraceanianne 5,500,000 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 











We own and offer long-term Municipal bonds 
of a Municipality located within ten miles of New 
York City at a price to yleld 5.50%. The pay- 
ment of principal and interest is assured by the 
power of taxation. 


R. M. GRANT & CO., 


31 Nassau 8t., - - New York 


“Brooklyn Union Gas Deb. 6s 
New York & East River Gas Ist 5s 
Central Union Gas 5s 
New Amsterdam Gas 5s 
Sloss Iron & Steel 44s & 6s 
Central of New Jersey 5s 


PATERSON & CO., 


Tel. 1985 Rector; 20 Broad St, 





N Y, 





GCOD BONDS TO NET 6% BASIS 
New Amsterdam . ~ lst 5s. 
Fort Worth & Rio Grande 4s. 
R r & neetaw 4s, 1909. 
Joust Line Equipment 4s, 1915. 
ssourl F > Equipment is. 
Kansas City kh allway « Light 5 






ARTHUR S. H. ‘JONES, 


Tel.2020 Rector. 2 Wall Street. 





Wilmington & Chester Coll. Tr. 5s 
E.I.duPontdeNemours Powder Co.secur. 
Harrisburg Gas Co. 5s 

Kansas City Gas Co. 5s 


GEO. P. BISSELL, 


118 Seats Fearth St, 








Detroit Edison 5s 





Mexican International R.R. 444% 
Prior Lien Sterling Bonds 
St. Paul Minn. & Manitoba Ry. 
Recond Mtge. 6% Bonds. 
Imperial Japanese Government 5% 
terling Loan of 1907 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREK TC, NEW YORK 
Members New York Stoek Kxechange 


Hendrickson. Hall & Co. 


Members New York Stock Exchange 
25 Broad t:.. N.Y. Tel. 4301-2 Broad 











| 








Phiiandeiphin, ta | 


Houster. Oil Com. & Pref. 


Amer. Caramel Com. & Pref. 
Georgia Ry. & Elec. 53 and Stock 
Michigan State Tel. 5s and Stocks 
Springfield Breweries 6s and Stock 
Dealers in unlisted and inactive Stocks and bends 
F. W. MASON & CO., 
58 State St, BOSTON, MASS. 


Cin. Hamilton & Dayton Gen.5s, 1942 
Missouri Pacific 3d Ex. 4s, 1938 
Chic. Rock Isl’d & Pac.44%% Equip. 
Tacoma Ry. & Power Ist 5s, 1929 
New York Central 5% Equipment 


M. WOLFF, 








Gable Add. “MOWOLF,” 27 William St., N. Y. 
Phones: 6557 6558-6 59 Br ad. 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 
U.S. Title Gu. Indem. Co. 





WANTED 


Consol. Gas Electric Light & Power Oo. 
of Baltimore 448, 1935. 


Sutton, Strother & Co., 
104 South Cai vert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 





HUDSON COUNTY GAS -STOCK 
BOUGHT AND SOLD 


W.E.R.SMITH & CO., 


20 Broad Street - - New York 





Metropolitan Water Co. 4s 
WilkesBarre& Hazelton 8t.Rd.5s,1951 
Fresno (Cal.) Water Co. Scrip 
Houston (Tex.) Water Works Co. 6s 
Hudson River Elect’c Power 5s, 1944 


H. C. SPILLER & CO., 
Specialists in Inactive Bonas 
27 State Street - - Bosten 


Herzfeld & Stern 


40 Exchange Place 
Telephone 5¥35 Bread 
Cable Address, ‘‘Felixfeld” 


Members New York Stock Exchange 


American Tel. & Tel. Cony. 4s 
Chicago & Eastern Illinois 5s 
Chicago & Western Indiana 4s 
Connecticut Railway & Light 44s 
Buffalo & Susquehanna 4s 

L. & N.—Atlanta Knox. & Cin. 4s 
Missouri Kansas & Eastern 5s 

New Haven convertible 344s 
Nickel Plate 4s 

Pacific of Missouri 4s 

Pennsylvania Co. 314s 

Panhandle 4s 

Pittsburgh Lake Erie & W. Va.-4s 
Providence Securities 4s 

Reading (Jersey Central) coll. 4s 
St. Paul Minn. & Man. 4%s 

Swift & Co. 5s 

Washington Terminal 34s 
Western New York & Penn. 5s 
Inquiries solicited on all other Railroad Bonds. 


NEWBORG & ©O., 


44 & 46 BROADWAY, N. ¥,. 
45 NEW STREET. 

Memssus NEW YORK STUCK HZCHANGH. 
N. Y. itate 4s, 1958 : 
N. ¥.C city! Bonds. 1957 4 
St. P.M - Dako tal Ext. 6s, 1910 
Kong: island Ket Rete 4s, 1 


—, Valle Term 5s, is 

Term. Asso. St. L L. 4s, 1 
Deal in Bonds, prcbrag and Investment 
Securities and transact an arbitrage 
business with the principal Europeas 
stock markets. 
Telephone 6745 Bread. 


New York 





One Address : 
'WROSE"‘ 





Hastings & Dakota 7s 
Northwestern Union 
St. Paul Eastern & Grand Trunk 68 


FERRIS & WHITE, 


Tel. 6827-8 Hancver. 43 Exchange PI, N.¥. 





American Book Company Stock 
American Press Association 
Borden’s Common and Preferred 
International Nickel 5s, 1932 
International Silver Preferred 
Illinois Tunnel 5s, 1928 
Pan-American Railway 5s 

Pa. Coal & Coke Col. Tr. 5s, 1953 
Southern Railway Notes, 1909-10 
Stan. Milling Stock and Bonds 
Yale & Towne Mfg. Co.Stock& Bonds 


MECGARCEL & CO. 
SANKERS 
5 NASS“U ST. NEW YORE. 
Telephone 3230-1-4-3 Rector 
DU PONT POWDER CO. 
INTERNAT'’L bbe So nee: 
BANK 


AND TRUST 
And all Unlisted and eckes ‘Stocks and Bonds, 


S. H. P. PELL & CO. 


Members New York Stock Exchange. 
43 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr., INVESTMENT DEPT, 
S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGER. 
Sen ona 2, lg eas 
ld Ry. t Secu 
International Traction of Buffalo and 
- Other Traction Securities 
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Financial. 





WESTERN MARYLAND R. R. CO. 


TO THE STOCKHOLDERS AND 
GENERAL. LIEN AND CONVERTIBLE BONDHOLDERS 





Copies of the agreement under which you are ncw invited to deposit your stcck and bonds may 
be had on application to the BANKERS TRUST COMPANY, NO. 7 WALL STREET, New York 


City 


RIAL FURTHER SUPPORT. 


THE COMMITTEE HAS NO CONNECTION WITH THE EXISTING CONTROL or with any 


Bondholders’ Committee organized in its interest 


and protection for the security-holders who are not identified with the present controlling interests. 
By the terms of the agreement under which you are invited to deposit, YOU MAY WITHDRAW 
YOUR SECURITIES WITHOUT CHARGE OR EXPENSE upon your dissent from any plan of 


reorganization that may be finally submitted. 


In view of the urgency of the situation, deposits should be made IMMEDIATELY, subject to 


your right of future withdrawal. 


Application will be made to the New York Stock Exchange to admit Deposit Certilicates to 


quotation. 
March 16th, 1908. 


t SAMUEL UNTERMYER. 
Counsel fer Committee 


It is of the utmost importance to your Interests that deposits be made forthwith, to the end that 
you may be properly represented in the impending legal proceedings without delay. 

THIS COMMITTEE ALREADY CONTROLS OVER 30% OF THE TOTAL ISSUE OF THE 
ABOVE BONDS AND ABOUT ONE-THIRD OF THE STOCK AND HAS PROMISES OF MATE= 


Its purpose is to secure proper representation 


RICHARD SUTRO, Chairman, 
WTLLIAM F. HARRITY, 
EDWARD L. FULLER, 
GEORGE CATOR, 
FAIRFAX S. LANDSTREET. 
Committee. 

O. H. SMITH, Secretary, 

Me. 1 Broadway, New York City. 














50 YEAR 4% 


Assessed Valuation 


Bonded Debt - 
Sinking Fund - 


Net Debt (\ of 1% 





WE OFFER 


NEW YORK STATE 


Tax Exempt 


PRICE ON APPLICATION 


KOUNTZE BROS. "28s AD’ 


GOLD BONDS 


- $8,565.379,394 


. $21,230,660 
: 9,573,055 


- $11,657,605 




















An Unusually, Strong Investment 


In Small Denominations 


$100 $500 $1,000 


FIRST MORTGAGE 6% 
Guaranteed Gold Bonds 


SECURED BY First Mortgage on Rich Agricul 
tural Land. 
PROTECTED BY United States Government 
Legislation 
GUARANTEED BY 
American Water Works & Guarantee 
Company of Pittsburgh, Pa. 
Psid-up Capital and Surplus, $3,600,000 
Established 1382 
For further reference write to 
First National Bank Commonwealth Trust Co 
Second National Bank Colonial Trust Co. 
Pittsburgh, Pa. 
Circular and handsomely illustrated volume 
“Irrigation”’ malled free upon request 
H. M. Payson & Co.. Portland, Me. 
Battles, Heye & Harrison W.H. Trumbull & Co. 
131 South Sth Street 25 Congress Street 
Philadelphia, Pa. Boston, Mass. 


Municipal & Corporation Securities Co. 
Bank for Savings Building, Pittsburgh, Pa. 


JAMES S. KUHN L. L. McCLELLAND 
President Sec. and Treas. 


. PREFERRED. STOCK 2 — COMMON STOCK 





te. the Holders of 
FERRED STOCK A 


CHICAGO GREAT WESTERN RY.CO. 


Receivers of the above-named company having 
been appelnted, the undersigned, at the reques 
of holders of each class of the above-described 
stock have consented to act as a Committee ty 
order that united action may be taken to pri 
tect the interests of the above-named stockhc id. 
ers, Who are hereby requested to deposit their 
certificates of stock with Guaranty Irust Com- 
pany of New York, 28 Nassau Street, New York 
city. under an Agreement of Deposit dated March 

1908, on file with said depositary, from whom 
sale may be obtainec 

Upon deposit of certificates of stock, duly en- 
dorsed, the said Trust Company wilt issue its 
certificates of deposit In exchange therefor. 

Dated, } farch 18, 1908. 

JOHN W. CASTLES. 
Chairman. 


MYRON T. HE RRIC i 
{uUGO BLU MENTH AL, 
HORACE HARDING: 
Committee. 


st 
‘ 
i 






I 
J. 
tN T. DAVIES, Counsel. 


JULIE 
ALEXANDER J. HEMPHILL. Secretary. 
28 Nassau Street, New York. 


Bividends. 
NEW YORK RAILROAD: ¢ & pVoson RIVER 


Office of the Tre r,N. March 18, 1908. 
THE BOARD OF I DIRECTORS of this Com- 
pany has declared a dividend of ONE AND ONE 
QUARTER PER CENT (14%) on its Capital 
Stock, payable at this office on the 15th day of 
April next, to stockholders of record at the close 
of business on Tuesday, the 24th inst. 

For the purpose of the annual election of Di- 
rectors of this Company, which will be held on the 
15th day of April next, the transfer books will be 
closed at 3 o’clock p. m. on Tuesday, the 24th 
inst., and reopened Sy 10 o'clock a. m., on Thurs- 
day, “April 16th, nex 

EDWARD . ROSSITER, Treasurer. 


THE COLORADO & SOUTHERN RAILWAY CO, 
71 Broadway, New York, March 12, 1908 

A dividend of TWO PER CENT on the Firs 
Preferred Stock and a dividend of TWO PER 
CENT on the Second Preferred Steck of this 
Company have this day been declared, payable 
April ist, 1908, out of surplus earnings to holders 
of record of said stocks at 12 o’clock, nceon, March 
28th, 1908 

The transfer books of the First and the Second 
Preferred stecks will be closed at 12 o’clock, noon 
March 28th, 1908, and “will be reopéned at 10 
o'clock a. m., April 2d, 1908. 

These dividends will bé paid by check, mailed 
to the latest addresses of stockholders whose 
mailing orders are on file with the Company. 

JAS. STEUART MACKTE. Secretary. 


MINNEAPOLIS ST. PAUL F Rates STE. 
March 16, 1998. 
DEND. ‘NO. 10 


The Board of Directors has this day declared 
out of the surplus earnings for the calendar year 
1907 a semi-annual dividend of THREE AND 
ONE-HALF PER CENT (314 %) on the. Preferred 
Steck, and out of the Prats Reg earnings for the 
calendar year 1907 a semi-annual dividend of 
THREE PER CENT (3%) on the Common 
Steck, payable Wednesday, April 15th, 1908, to 
stockholders of record at the closing of the trans- 
fer bouks at 3 Rj m. Friday, Mareh 27th, 1908. 

HOMAS LOWRY, President. 

CHAS. F. CLEMENT, Secretary’. 


MINNE. pt SI. yeuL. & SAULT STE. 
ARIE RA ILWAY CO 
“Minneapolt, = March 16, 1908. 














The Ecard of Directors ine ‘this day declared 
out of the surplus earnings for the calendar year 
1907 a semi-annual dividend of three and one-half 
(344) per cent on the preferred stocks and gut 
of the surplus earnings for the calendar year 1906 
a semi-annual dividend of three (3) per cent on 
the common stcck, payable \Wednesday, April 

15th, 1908, to stockh olders of record at the closing 
af the transfer hovks at 3 P. M. Friday, March 

27th, 1908. THOMAS LOWRY, President. 

CHAS. F. CLEMENT, Secretary. 


THE KANSAS CITY SOUTHERN RY. CO. 
25 Bread St., New York. March 19, 1908. 

A quarterly dividend of ONE PER CENT (1%) 
has this day been declared upon the Preferred 
Stock of this Company, from the surplus earn- 
ines of the current fiscal year, payable on April 
15th, 1908, to steckhclders of record at 3 o'clock 
p. m. March 31st, 1908. 

Checks for the dividend will be malled to 
stockholders at their last address furnished to 
the Transfer Office. 

R. B. SPERRY, Secretary. 


Third Avenue Railroad Company. 


FIRST MORTGAGE 5% 50-YEAR GOLD BONDS. 
By authority of Frederick W. Whitridge, 
Receiver, coupons due January 1, 1998, from 
above-entitle ny bonds, will be paid on and after 
March 20th, 1908, at the office of the undersigned. 
THE FARMERS’ LOAN & TRUST COMPANY, 
Trustee. 
16 to 22 Willlam Street, New York. 











Office of the . 
BANGOR RAILWAY & ELECTRIC CO. 
BANGOR, ME. 

The Board of Directors has declared a quar- 
terly dividend of ONE AND ONE-QUARTER 
PER CENT (1%%) upon the Capital Stock, 
payable Apri! ist, to stockholders of record at 
the elcse of business March 20th, 1908. 

HARRY B. IVERS, Treasurer. 


SPRING Alhw RY &. LIGHT CO. 
The Direct: ae ican declared a 1 ilies divi- 
dend of ONE PER CENT (1%), pay al.le Aprill, 
1908, to stockholders of record at the close of 
business March 20, 1908. (Checks mailed.) 
GEO. F. HARDY, Tr 


AMERICAN CAR & FOUNDRY co. 
PREFERRED CAPITAL STOCK. 
Dividend No. 33. 
New Yerk, March 4, 1908. 
The Board cf Directcrs has this day declared 
a dividend of he E AND THREE-QUARTERS 
PER CENT (134%) on the Preferred Capital 
Stcek of the Co smpany, payable April 1, 1908, 
to steekholders of reecr | at the close of business 
March 10, 1908. Transfer books will clese 
March 10, 1908, and reopen March 20, 1908. 
Checks will be mailed hy the Guaranty Trust 
Company of New York. 
5. S. DeLANO, Treasurer. 
WM. M. HAGER, Secretary. 





asurer. 














Rotices. 
NOTICE 


The National Live Stock Bank of Chicago 
located at Chicago, in the State of Illlnols Is 
elosing up its affairs, its corporate existence 
haying expired at close of business on the 7th 
day of February, 1908. All note-holders and 
others, creditors of sald Association, are there- 
fore hereby notified to present the notes and 
other claims against the xeeociation for payment. 





AMERICAN CAR & ROUNDRY co. 
COMMON CAPITAL STOC 
Dividend No. 22. 
ew York, March 4, 1908. 

The Board of Dirs -cters has this day “declared 
a dividend of ONE PER CENT (1%) on the 
Common Capital Steck of the Company, payable 
April 1, 1908, to steckholders of reccrd at the 
close of business March 10, 1908. ‘Transfer book 
wil toes March 10, 1908, and reopen March 20, 
19 


Chec ks will be mailed by the Guaranty Trust 


Company of New York. 
S. S. DeLANO, Treasurer. 





Dated February 8. 19 
8s *. “FLYNN, President. 


WM. M. HAGER, Secretary. 
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THE WASHINGTON TRUST COMPANY 
of the City. of New York. 

53 Broacway, New York, March 18, 1908 

A oe ‘ly dividend of THREE PER CENT 

(3%) on the Capital Steck of this Company has 

this day been declared, payable on and aiter April 

1, 1908. 

Transfer books close on March 24, 1908, and re- 

open April 2, 1908. 
M.S. LOTT, Secretary. 





BOWLING GREEN TRUST COMPANY, 
26 Broadway, New York, March 18, 1998, 
The Board of Direct« rs have this day declared 
a quarterly dividend of FIVE PER CENT (5%) 
upon the capital stock, payable April ist, 1908, 
to stockholders of record at the clese of the trans- 
fer books on Thursday, March 26th, 1908, at 
3 Pp. " 
Fire transfer books will be closed from March 
26th, 1908, at 3 p. m., until April 2d, 1908, at 


10 a. m. 
WILILAM M. LAWS, Secretary. 





THE NEW You«s TRUST COMPANY. 
6 Broad Street. 

The Board of Sresmen has declared this day 
the usual quarterly dividend of EIGHT PER 
CENT (8%), payable March 31st, 1908, to stock- 
holders of record at the close of business March 23 
1908. The transfer books will close March 23rd 
and recpen April 1, 1998. 

F. J. HORNE, Secretary. 
New York March 18 1908. 





UNION ae eo COMPANY. 
rch 18, 1908. 

The Pm. vot this comiiae 5 a this day 
declared the Thirtieth semi-annual dividend of 
THREE AND ONE-HALF PER CENT (34% %) 
on the First Preferred Steck. and the Thirtieth 
semi-annual dividend of FOUR PER CENT (4%) 
on the Second Preferred stock, payable April 1st, 
1908, to all s —_ siders cf record at three p. m. 
on March 19, 

The aM, Gonkes will close at three o'clock 
p. m. on March ges i, and reopen at ten 
o’cloch a. t, BF vty st, 1908. 

EORGE K. *CILLULY, Secretary. 





UNITED FRUIT COMPANY 
DIVIDEND NO. 35. 

A quarterly dividend cf TWO PER CENT (2%) 
on the Capital Stock cf this Company has been 
declared, payable April 15, 1908, at the office 
of the Treasurer; 131-State- Street; Boston, Mass. 
to stockh«lders cf record at the clese cf business 
March 26, 1908. 

CHARLES A. HUBBARD, Treasurer: 





The Associated Merchants Compan ny. 
jobcke arch 21, 1908, 
For the Annual Election -* istopuee April a 
1908, the transfer beeks will be closed at 3 
March . and reopened at 10 a.m April ith, 
1908. A quarterly dividend of ONE AND ONE- 
QU ARTE R GENT (14%%) on_the_ First 
Preferred Steck .and ONE AND ONE-HALF 
114%) PER CENT on the Second Preferred 
Stock will be paid /- 15th, 1908. 


MOSES ELY, Sccretary. 





OFFICE OF THB 
NEW YORK DOCK COMP A 
New York, March OM. 1908. 
The Board of Direct a. has declared a dividend 
of TWO PER CENT (2%) and an extra dividend 
ef ONE-HALF OF ONE PER CENT (14%) en 
the Preferred Steck cf this Company, payable 
April 15th to st- a of record at the clcse 
of business April 1, 190 
GEO. E. SPENCER, Treasurer. 





Office of THE UNITED GAS IMPROVEMENT 

COMPANY. N. W. Cor. Broad & Arch Streets. 
Philadelphia, Pa., March 11, 1908. 

The Directors have this day declared a quar- 

terly dividend of two per cent (one dollar per 

share), payable April 15, 1908, to stockholders 

of record at the close of business March 31, 1908. 

Checks will be mailed. 

LEWIS LILLIE, Treasurer. 





AMERICAN TELEPHONE & TELEGRAPH CO. 

A vidend of Two Dollars per share will be 

ald o Wednesday, April 15, 1908, to stock- 

olders of record at the close of business on Thurs- 
day, March 19, 1908. 

On account of the Annual Meeting, the transfer 
books will be clesed from Friday, March 20, to 
Tuesday March 31, 1998. beth days included. 

WM. R. DRIVER. Treasurer. 





PEORIA LIGHT COMPANY, 
PREFERRED STOCK DIVIDEND NO 
The recular anarterly div a of ONE ‘AND 
ONE-HALF PER CENT (1%*%) will be paid 
April 1. 1908. to preferred st-ckholders of record 
at the close of business March 20,1908. (Checks 
mailed ) GEO. E. HARDY, Treasurer. 





THE EVANSVILLE LIGHT.COMPANY. 
PREFERRED STOCK DIVIDEND NO. 7 
The retular onarterly dividend of ONE AND 

ONE-HALF PER CENT (1%%) will be paid 


April 1, 1908. to preferred steckhelders of record 
at the cle se of business 7 20 ae (Checks 
mailed.) GEO. E. HARDY, Treasurer. 








Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 
Raikvay Bonds, Guaranteed Stocks and 


TO HOLDERS OF THE 


$6,000,000. 
Two-Year Four and One-Half Per Cent Collateral Trust Gold Notes 


of the 


Chicago Rock Island & Pacific Railway Company 


Maturing April 1, 1908. 





ing such extension period. 


to the holders accepting this extension. 


to said bankers. 


said bankers. 
New York, March 7th, 1908. 


This Company has arranged with Messrs. Speyer & Co. for the extension of 
this issue of Notes until April 1, 1909, with interest at the rate of six per cent pér 
annum, payable semi-annually, subject to redemption at the option of the 
Company at any time on sixty days notice by publication. 

These notes will be secured by the deposit of $9,000,000 Rock Island Arkansas 
& Louisiana RR. Co. First Mortgage 4% Bonds, being the entire amount 
outstanding, a first lien on 308 miles of road and equipment. 

Holders of Notes who desire to aYail themselves of the privilege of extending 
their Notes must present same (ex-coupon due April 1st) at the office of ME 
SPEYER & ©O., 24-26 Pine Street, New York, on or before March 23d, 1 
to be appropriately stamped, and to have affixed thereto new coupon sheets cover- 


A cash payment of $5 in respect of each $1,000 note extended will be made 


This Company has arranged with Messrs. Speyer & Co. that the holders of 
Notes who do not themselves desire to avail of the privilege of extension will 
receive par for their Notes upon delivery of same on or after April Ist, 1908, 


Copies of the Extension Agreement, stating the terms of the extensi ee, 
the security and other détails, may be obtained at the Company’s office, or fro 


THE CHICAGO ROCK ISLAND & PACIFICO RAILWAY COMPANY, 


By GEO. T. BOGGS, Ass’t Treas. 





Notes appropriately stamped. 
annum on the investment. 


New York, March 7th, 1908. 


Referring to the foregoing notice, we are now prepared to accept deposit 
of the Notes for extension, and will, on behalf of The Chicago Rock Island & 
Pacific Railway Company, make the above-mentioned cash payment of $5 
respect of each $1,000 Note so extended simultaneously with the delivery of 


Notes extended under these ternis will, if held to maturity, yield 614% per 


SPEYER & CO. 








TO HOLDERS OF 


WEST'N MARYLAND RAILROAD CO. 


General Lien and Convertible 4% Bonds 


There has been deposited with this Committee 
or pledged by owners absent from New York or 
whose bonds are in transit a majority of the 
above-described issue. 

In order to gain the advantages of prompt and 
united action it 1s important that all holders 
should deposit their bonds at once with the 
EQUITABLE TRUST COMPANY OF NEW 
YORK or the CITY TRUST COMPANY OF 
BOSTON, 

All bonds must be depcsited on or before 
MARCH 25TH, after which date bonds will be 
received only on such terms and conditions as the 
Application will be made at once to admit the 
Committee may determine. 
deposit certificates to quotation on the New York 
Steck Exchange. 

March 19, 1908. 
ALVIN W KRECH, 
Chairman Bondholders’ Committee. 
HENRY E. COOPER. Secretary, 
No. 26 Broadway, New York Clty. 


INTERNATIONAL & GREAT 
NORTHERN RAILROAD COMPANY 


Default nation rd ay aad “4 + a. A. i 4 of the 
interest due March 1, 1908, at the request cf hold- 
ers of a large amount of the above bends, the un- 
dersigned have agreed to nct as a Protective Com- 
mittee, and invite sores of the bonds with THE 
FARMERS’ LOAN AND TRUST COMPANY, 
No. 22 Willlam Street, New York, subject to a 
Bondholders’ Agreement on file with the De- 








other Investment Securities. 
That do NOT NEED REORGANIZATION 


TO HOLDERS OF 


EASTERN RAILWAY COMPANY 
of Minnesota’s FirstMortgage5% Bonds 


MATURING APRIL 1, 1908. 


These bonds will be redeemed, on and after 
April 1, 1908, on presentation at the office of, the 
Great Northern pee Company, 32 Nagenu 
Street, New York ovat the office of Messrs. Lee, 
Higginson & Co., 44 State Street, Boston, Mass., 
or at the onsion of their holders, may be @x- 
changed for the Northern Division First Mor tgage 
4% bonds of the Eastern Railway Company of 
Minnesota. 

On such exchanges a payment of $20 per $1,000 
bond will he made. 

The right is reserved to withdraw be priv- 
llege of exchange efter APRIL 15TH, 

Particulars regarding the han ody Divibion 
bonds may be obtained upon application. to 
Messrs. Lee, Higginson & Co., or to the under- 
signed. 


GREAT NORTHERN RAILWAY CO. 
32 NASSAU STREET, NEW YORK. ; 
New York, March 12th, 1908. 


Mectiugs. 


NATIONAL LEAD COMPA 

The Annual Meeting of Steckhclders yp Natiddal 
Lead Gompany wht be held at the office of the 
Com: No, Bxchange Place, Jersey City, 
on MRHURSDAY , APRIL 16, 1908, at twelve 
o’eleck noon. 

lransfer bocks fer both preferred and common 
stock will close at 3 p. m. weook 25, 1908, and 
remain closed until March 31, 190 

By order of the Board of Dire 

CHARLES DAVISON, * Secretary. 


R. H. Goodell & Co. 


ESTABLISHED 1903 
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$1,000,000 


LOUISVILLE & NASHVILLE 
R.R. COMPANY 


UNIFIED MORTGAGE 4% GOLD BONDS 





DATED JUNE, 1890 DUE JULY, 1940 


interest Payable January and July Ist 
in New York City 


Secured by a first mortgage on 728 miles and subject to prior 
liens, on 1,278 additional, making a total of 2,006, at the rate of 
$18,256 per mile. 

In the year ending June 30th, 1907, the company reports after 
the payment of all taxes, fixed charges, etc., a surplus of $6,450,500. 

The company has paid dividends of 5% or over for the past 
seven years, the present rate being 6% on the $60,000,000 capital 
stock. 











These bonds are a legal investment for Savings Banks and 
Trust Funds in New York, Connecticut and New Jersey 








PRICE ON APPLICATION 





KISSEL, KINNICUTT & CO. 


. BANKERS 
37 WALL STREET NEW YORK 
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THE FINANCIAL SITUATION. 

Affairs during the week seem to have been of a 
mixed character, more especially towards the close. 
At the opening the situation was mainly along the 
same lines prominent previously. The incongruities 
in the forces working took the character of an effort to 
harmonize differences. We do not need to say that 
such ideas as Congress, Roosevelt and Wall Street 
represent do not fuse readily; some one must yield. 
They had been working along incongruous ways, get- 
ting constantly wider and wider apart. Suddenly it 
became a general opinion of the party in power that 
this separation could not with safety progress further. 
So, in a surprisingly short time, the two bodies faced 
about and have since been sparring for position. It 
seems that the railroads were being driven ex- 
tremely near insolven.y—which meant railroad 
receiverships and terrific cuts in wages. This end of 
the persecution had not been anticipatcd, and least 
of all, provided for. So long as the Grand Old Party 
was only hurting railroads and capital, the people 
manifested their approbation by loud huzzahs—three 
times three. But when it became manifest that the 
biter could bite back, and would, under the irresistible 
law of necessity—the natural fruitage of the persecu- 
tion of capital and railroads—things began to wear a 
different color. Insolvency meant, as we have said, 
receiverships; receiverships meant extremely low wages; 
which also meant the walks of life becoming filled with 
idle men asking for bread and being presented with a 
stone. We need hardly say this was much too much 
to find a place on a party platform. 

In this condition it was adjudged by a growing body 
of the Administration party that the outcome of 
the policies of the present leaders was glaringly 
faulty, ending inevitably in insolvency and presaging 
other disasters. A Washington despatch stated that 
the President had arrested the worst of the threatened 
troubles; the relief proposal was said to include a 10% 
increase in the rates of freight on all our railroads. 
This was taking the bull by the horns. As lower rates 
had shortened income below the point of safety, an 
increase of rates would restore stability and produce 
a state of just poise. The expected change leaked out. 
Wall Street speculators accepted the suggestion as if 
an actuality, and hence in good part caused the bulge 
in stocks that has been such a feature for weeks. 
The anticipated advance of 10% in the rate having 
been this week ignored, or quietly allowed a rest— 
temporarily, at least—had had its day as a hope, like 
many another brilliant thought without other realiza- 
tion. 

In the meantime the railroads and corporations 
were apparently turned over to their old regime, the 
earnings for another month having been published, 
showing renewed and still larger losses, both in gross 
and net, than in any other previous month, accom- 
panied by innumerable cuts in dividends. A typical 
ease of collapse in revenues was the Baltimore & Ohio 
for February, the loss by that trunk line in that month 
being $1,256,945 in gross and $888,986 in net, the loss 
for the last three months in gross being $3,510,732 and 
in net $3,107,314. As it is easy for bears to imagine 
that rate in decline applied to other roads similarly 
situated, and thus disclose a situation of ruin six 
months hence, no one could be surprised that on 





Wednesday of the current week our bull market came 
to an inglorious end, especially as nothing more was 
heard from the Administration of the 10% advance in 
freight rates. 





Fortunately for our securities market, the reduction 
by the Bank of England of its rate of discount to 3% 
has come at an opportune moment. Cheaper money 
in London would probably not stimulate British in- 
vestments, but British capital will seek employment 
here, where there has apparently been such liquidation 
in securities as to place many upon a substantial basis 
of intrinsic value; such properties are even now among 
the favorites in the London markets, in preference to 
those of a domestic character, and it has been recently 
shown that our new capital creations, and especially 
municipal bonds, are in good request on almost all the 
European bourses. There would seem, also, to be 
opportunity for the employment here of foreign capital 
through the negotiation of finance bills, were it not 
that time-money rates in New York are not likely to 
be relatively higher than are those for discounts for 
corresponding periods abroad. There will, however, 
be no such discrimination against those forms of 
finance bills which are represented by sterling and 
franc loans as was the case early last year, when 
these bills were regarded as promotive of speculation 
of a dangerous character because they contributed to 
imports hither of gold; such negotiations now would 
enable foreign bankers profitably to employ capital 
which cannot be remuneratively employed at home. 
It may likewise be observed that borrowers on high- 
class collateral for long terms usually prefer to effect 
sterling or france loans when the opportunity is 
offered therefor than to negotiate domestic loans, even 
at a fractionally higher rate. This is so because such 
borrowers can get longer time if desired and have the 
advantage,through these foreign loans,of placing their 
collateral where it is well known and recognized of 
high grade; moreover, the borrowers in this way may 
be able to effect valuable business connections abroad. 





The immigration statement for the month of Febru- 
ary 1908, considered in conjunction with the monthly 
returns of departing passengers compiled by the 
Trans-Atlantic Conference of steamship companies, 
discloses a situation differing in no essential particulars 
from that revealed in December or January—an emi- 
gration from the United States much greater than the 
immigration into it. This situation, as we have 
before remarked, is certainly an anomalous one, but 
most significantly illustrates the changed condition of 
affairs in the country. Ordinarily the departure 
from the United States, month by month, of any 
appreciable number of the laboring class would be 
looked upon as a decidedly adverse development, even 
though the movement in this direction was of volume 
large enough to leave an appreciable net balance of 
immigrants. But under conditions as they nowexist, 
the fact that emigration largely exceeds immigration 
causes no concern. On the contrary, it is considered 
a favorable factor in the situation, one calculated to 
work to our advantage rather than otherwise. 

W ith building operations in the United States com- 
paratively inactive, with railroad construction and 
betterment almost at a standstill, and with public im- 
provement work carried on with the utmost conserva- 
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tism, the need for laborers has been greatly curtailed. 
Consequently, with a great number temporarily thrown 
out of employment, it is a fortunate circumstance that 
so many are able to return to the fatherland, where 
living is much cheaper than here, and await the time 
when a revival of our industries will warrant a return. 
As it is, the army of the unemployed here is large and 
steadily increasing; how much worse would, be the 
situation but for this safety-valve of emigration? Al- 
though from time to time since the new year opened 
reference has been publicly made to improving condi- 
tions, we fail to find any distinct evidence of them; 
they are not reflected in bank clearings, in building 
operations, in failures statement or in the activities 
of our manufacturing concerns. 

As we indicated a month ago, in reviewing the re- 
sults for January, the influx of aliens in February was 
less than in the preceding month, the arrivals at all 
ports having been but 23,381. This is a decidedly 
meagre total when contrasted with the 65,541 who 
eame in during February 1907 and the immigration 
of 68,696 in the month of 1906. As regards the 
nationality of the February 1908 arrivals, the greatest 
falling off from the previous month is shown in those 
coming from Russia (mainly Hebrews), but, compared 
with the corresponding period of either of the two 
preceding years, important decreases are exhibited in 
the movement from almost every country. For the 
two months of the calendar year 1908 the arrivals of 
aliens reached the comparatively insignificant aggre- 
gate of 50,601, as against 119,958 in the like interval 
of 1907 and 119,823 in 1906. And for the eight 
months of the fiscal year 1907-08 arrivals totaled only 
640,815 against 661,355 in 1906-07. 

Concurrent with this small alien immigration the 
outward flow has continued heavy, the departures dur- 
ing February having been 54,378; this affords a sharp 
contrast with the efflux in February 1907, which was 
only 15,446. And for the two months of 1908 the 
emigration of aliens aggregated 114,078, against only 
32,606 for the similar period of 1907. It is therefore 
easy to discern that, whereas for the two months this 
year there was a net loss in population of 63,477 
through the large emigration, last year we gained net 
87,352. Furthermore, the indications, based upon 
the arrivals and departures thus far in March point 
to a rather similar showing for the full month. In 
fact the immigration bids fair to be even less than in 
February, as the arrivals at New York to date are 
barely 9,000. In March 1907 the number of aliens 
admitted was 139,118. On the other hand, emigration 
continues very heavy, over 6,000 having departed on 
one day—March 7. Recent advices from abroad are 
to the effect that the return to their home places of so 
many of the unemployed has to some extent shifted 
the zone of distress. This is particularly so in some 
of the provinces of Italy, from which there are reports 
this week that, on account of the crowds returning from 
America, the number of unemployed is constantly 
increasing, and many of the half-starved people, un- 
able to get work, have invaded the fields and insisted 
upon working until expelled by the police. 

How the provisions of the immigrant law applicable 
to criminal or other undesirable aliens works out was 
indicated by Secretary Straus this week. He stated 





that more than 65,000 applications for passage to the 
United States were rejected by the steamship agencies | 


in the last fiscal year for fear that the companies 
would be compelled to return them to the ports from 
which they had sailed. 





The official statement of our foreign trade for Febru- 
ary, issued this week, exhibits, as didthe statements for 
the three preceding months, an enlargement of the export 
movement of goods as compared with the correspond- 
ing period of the previous vear, each in turn, therefore, 
marking a record for the particular month covered. 
Furthermore, the marked contraction in the inflowof 
commodities that has been the special feature of these 
statements since our changed business conditions be- 
came a factor, is still to be noted. At $167,867,762, 
the value of the merchandise shipments for the month 
show an excess over February of 1907 of 8 1-3 millions 
of dollars. Of that total 94 1-3 millions of dollars, as 
pointed out last week, was contributed by exports of 
leading articles, such as breadstuffs, provisions, cotton, 
oil, &e., leaving 734% millions to represent other arti- 
cles of commerce. This latter total compares with 
about 72 millions in 1907, and consequently shows a 
small increase. For the two months of the calendar 
year 1908 the aggregate merchandise exports reached 
$374 036,516, or a gain of 2514 millions over 1907, and 
for the eight months of the fiscal year 1907-08 the 
total at $1,357,012,349 exceeds the period of 1906-07 
by nearly 68 millions. 

In sharp contrast with the heaviest February export 
movement on record we have an import totalsmaller 
than in any month since July 1904 and below the 
aggregate for February in any year since 1902. The 
inflow of all classes of goods covered a value of only 
$79,124,401, which is a remarkable shrinkage from 
the 123 millions of dollars in February 1907, and com- 
pares very unfavorably with the 104 millions and 103 
millions respectively in 1906 and 1905. As we stated 
last week, the greatest contraction in the volume of 
imports this year occurred in articles classing as lux- 
uries, but in a lesser degree decreases are to be found 
quite through the list of commodities imported. For 
the two months of the calendar year 1908 the mer- 
chandise imports aggregated $164,121,915, or a loss 
of 851% millions from the full movement of the period 
in 1907, and for the eight months of the fiscal year 
1907-08 the total reached $836,122,625, comparing 
with $932,734,859 in 1906-07. 

The net result of our February foreign trade is the 
large balance of merchandise exports of $88,743,361, 
which compares with a similar balance of $36,511,538 
in 1907 and $37,533,679 in 1906. As a matter of fact, 
never has the February export balance exceeded 50 
millions, except on one occasion, and then but slightly. 
For the two months of the calendar year the favorable 
balance at $209,914,601 is greatly in excess of the 
period in any earlier year, and more than double that 
of the two months of any year except 1901. The 
eight months’ balance is not only the heaviest on 
record for the period covered, but materially exceeds 
the balances for all but a few complete fiscal years. 





No revival of activity in the building trade is indi- 
cated by reports from the leading cities of the United 
States covering operations during February 1908. It 
is, of course, true that in some localities, generally at 
the West, the contracts entered into call for a greater 
expenditure for construction than in the month last 
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year, but for the country as a whole the outlay arranged 
for shows a slightly larger decrease from 1907 than 
was the case in January. It happens, furthermore, 
that the average cost per structure this year in Febru- 
ary was much below the figure of a year ago, the com- 
parison being between about $2,750 and $4,050. 
These conclusions are drawn from a compilation pre- 
pared by the ‘‘American Contractor,” which covers 
fifty of the leading cities of the United States—cities 
that can be safely taken as comprehensively repre- 
senting conditions in the various sections of the 
country. The compilation denotes that at the fifty 
cities permits issued in February this year for the 
erection of buildings called for an aggregate outlay 
estimated at $25,118,508. This isa better showing 
than was made in January, but quite unsatisfactory 
when compared with the buildings costing approxi- 
mately $39,026,510, for which permits were taken out 
in the same localities in February 1907. 

All the cities included in the statement do not, of 
course, exhibit a decline in building operations. In 
fact, at one or two of the larger ones and at a number 
of those of lesser importance,'considerable activity is 
indicated. This is true of Chicago, where this year’s 
February permits call for the expenditure of $3,634,- 
600, or 9% more than in 1907; Philadelphia, where 
the outlay isexpected to exceed last year’s by 27%, and 
St. Louis, withestimated cost 9% greater than a year 
ago. Other cities reporting an increase in operations 
include Denver, Cincinnati, Cambridge, Minneapolis, 
Milwaukee, Omaha, Bridgeport, Paterson, Spokane, 
South Bend, Syracuse, Salt Lake City and Tacoma. 

On the other hand, inactivity, amounting almost to 
a cessation of operations, is to be noted in a few locali- 
ties. For example, at Worcester,the permits issued 
this year in February called for an outlay of only 
$29,435, or 87% less than last year; at Wilkes-Barre 
a decrease in estimated cost of 86% is reported, and 
at New Orleans the decline is 74%. Greater NewYork 
in the matter of new construction makes a poorer 
exhibit than in January, when the falling off in opera- 
tions for the combined boroughs was 50%. In the 
later month (February) the erection of buildings to 
cost only $3,385,255 were contracted for in Manhattan 
and the Bronx, against a cost of $7,300,602 for struc- 
tures in 1907, or a decreaseof 53.6%, and in Brooklyn 
a decline of 68.1% is shown, this year’s intended outlay 
being but $1,423,372, against $4,456,495 in February 
1907. It does not seem that any further reference to 
details should be necessary to illustrate the present 
unsatisfactory situation in the building trade. 

The effect of the past and current inactivity is 
clearly indicated in the statements of failures issued 
from month to month. All branches of trade inti- 
mately connected with building construction have 
suffered more or less since the turn of the tide early in 
1907, but none so severely as that classed as ‘Lumber, 
Carpenters, &c.” From a total of 291 failures with 
liabilities of $5,411,163 in the year 1906, there was a 
jump to 409 in number and $23,623,376 in amount in 
1907, and for the elapsed two months of 1908 the 
defaults reported have been for $4,519,501, against 
only $1,509,085 for the like period of 1907. That, of 
course, represents the straits to which employers have 
been reduced. How the workmen are faring it is not 
difficult. to conjecture. 





The most notable event of the week was the re- 
duction by the Bank of England of its rate of dis- 
count from 3%% to 3%. Since the first week in 
March, when the English Bank rate was reduced to 
344% and that of the Imperial Bank of Germany to 
514%, there have been expectations at each recur- 
ring period when action upon discount rates of these 
banks is usually taken of a further reduction by 
one or the other, or indeed by both of these insti- 
tutions, of their official rates. The incident a fort- 
night ago, when, unexpectedly, the Reischbank re- 
duced its rate on a Saturday, following similar action 
by the Bank of England on the previous Thursday, 
the day usually selected by it for change in rate, 
seemed to indicate that the managers of each of these 
respective banks were closely observing the other 
with the object of securing for their institutions 
whatever advantage might be obtained through an- 
ticipation of the intended change; on that occasion 
the Reichsbank’s maintenance of its higher rate 
seemed unnecessary after the English Bank had 
lowered its rate; accordingly it was also reduced. 
Therefore it will cause no surprise if the managers 
of the German Bank shall, now that the Bank of 
England has reduced its rate, take a similar course. 
As a further reason for expecting such reduction it 
may be noted that there was an important increase 
this week in the Reischsbank’s cash and an equally 
important contraction in its circulation; moreover, 
it seems probable that such changes in cash and in 
notes may occur during the remainder of the quarter 
of the year. 

There were some important differences between 
the items in the statements of actual and of average 
conditions of the New York Associated Banks last 
week. The actual surplus was $33,349,375; the 
average reported was $30,665,075. Loans increased 
$2,066,700, according to the actual, while they de- 
creased $3,629,700 as shown by the average con- 
ditions. The actual cash gain was $2,214,300; the 
averages indicated a loss of $438,700. Deposits 
increased $4,586,400, according to actual conditions; 
the averages showed a decrease of $3,871,200. Public 
deposits were actually $48,328,100; according to the 
average statement they were $49,260,500. 





While the call-loan branch of the money market 
was without change, either in tone or in rates, this 
week, there was an easier feeling in time loans, owing 
to the fact that both local and out-of-town capital 
was more liberally offered, and this, too, notwith- 
standing prospective new issues of railroad securities, 
the largest of which will be about 28% millions of 
Illinois Central stock and convertible bonds; this 
was regarded as an indication that the market for 
corporation securities was improving and that stable 
properties were likely to be more attractive to capital- 
ists in the future. While the inquiry for short-time 
collateral loans was light, chiefly for the reason that 
borrowers for such periods are relying upon call loans 
for accommodation, contracts for four to six months 
were in good demand and some important transac- 
tions were reported at concessions from recent quo- 
tations where the collateral offered is of high grade. 
The time loans which are now maturing, and that 
were effected last September, are being renewed for 
six months, and some of them for longer periods, 
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which will account for the inquiry for such loans 
now observable. The contracts are being placed 
largely with local trust companies, though in many 
sases institutions in near-by cities are more or less 
actively competing for the business. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 
2% and at 134%, averaging 2%; banks loaned at 
134% and trust companies at 2% as the minimum. 
Time loans on good mixed Stock Exchange collateral 

were quoted at 314% for thirty, 3144@3%% for sixty 
and 34@4% for ninety days, 334@4% for four to 
five, 4144@4%% for six and 5@514% for nine months. 
Comnteierelal paper remains unchanged at 54@6% 
for sixty to ninety day endorsed bills receivable and 
for four to six months’ choice single names. 


The Bank of England rate of discount was reduced 
this week from 34%, at which it had stood since 
March 5, to 3%. The cable reports discounts of 


sixty to ninety day bank bills in London 234%. 
The open market rate at Paris is 25¢% and at 


Berlin and Frankfort it is 4%%. According to 
our special cable from London, the Bank of England 
gained £615,273 bullion during the week and held 
£40,613,156 at the close of the week. Our corres- 
pondent further advises us that the gain was due in 
greatest measure to purchases of bar gold in the open 
market. The details of the movement into and out 
of the Bank were as follows: imports, £478,000 (of 
which £130,000 from Egypt, £10,000 from Constan- 
tinople, £11,000 from Australia and £327,000 bar 
gold bought); exports £150,000 (wholly to South 
America), and receipts of £287,000 net from the in- 
terior of Great Britain. 

The movements in the foreign exchange market were 
quite as erratic as they were last week, and partly 
for the same reasons; the derangement of mail service 
contributed to encourage speculative operations after 
the demand for remittance by Tuesday’s German 
steamer had been satisfied. Speculators for a decline 
did not, however, seem to realize their expectations 
of a profit, for on Wednesday there was a sharp re- 
covery due to re-buying; then London cables quite 
positively indicated that there would be a reduction 
in the English Bank rate on the following day, and it 
was intimated that, should this be the case, the Ger- 
man Reichsbank would most likely reduce its official 
rate. The market was so sensitive to influences af- 
fecting changes therein, by reason of its temporarily 
oversold condition, and also because of the scarcity 
of bankers’ bills, that the prospects of easier official 
discounts in London and Berlin caused general buy- 
ing, not only to cover short contracts, but also to se- 
cure bills for remittance by the Lusitania on Saturday 
(to-day), this steamer being expected to deliver its 
mail as soon as would the French vessel which sailed 
on Thursday. The late cables on Wednesday noted 
a firmer tone for discounts in London and a good de- 
mand for money, as the result of calls for a one million 
sterling installment on the Indian loan, and as this 
condition of the British market seemed to make un- 
certain the expected reduction in the Bank of England 
rate, exchange fell fractionally by the close. On 
Thursday, when the reduction in the English Bank 
rate was announced, there was a firmer tone for long, 


| while short was slightly easier, but there appeared to 
' be an unsatisfied demand for cover for oversold sight 
bills and the market became firm for all elasses of 
exchange, so continuing on Friday. Commercial 
bills were scarce, cotton exports being small and those 
of wheat not in sufficient volume to create drafts in 
large amounts. 

On Saturday of last week the market was irregular, 
and, compared with the previous day, long was 10 
points lower at 4 8315@4 8320, short 10 points higher 
at 4 8590@4 8595 and cables 10 points at 4 8615@ 
4 8620. On Monday long rose 5 points to 4 8320@ 
4 8325, short 5 points to 4 8595@4 86 and cables 10 
points to 4 8625@4 8630. On Tuesday the market 
was weak at a decline of 15 points for long to 4 8305@ 
4 8310, of 10 points for short to 4 8580@4 8585 and of 
20 points for cables to 4 8605@4 8610. On Wednes- 
day there was a recovery of 25 points all around—in 
long to 4 8330@4 8335, in short to 4 8605@4 8610 
and in cables to 4 8630@4 8635. On Thursday long 
fell 10 points to 4 8315@4 8325, short 10 points to 
4 8595@4 86 and cables 5 points to 4 8625@4 8630. 
On Friday long was 25 points higher and short and 
cables 5 points lower. 

The following indicates the daily posted rates for 
sterling exchange by some of the leading drawers 











Fri., | Mon., | Tues. Wed., | Thurs.,| Fri., 
Mch. 13\Mch. 16 Mch. 17|Mch. 18|Mch. 19|afch. 20 
Brown 160 days|4 84 84 $4 84 84 84 
Bros. & Co...... Sight../4 87 87 87 87 87 87 
Kidder, Pea- ” {60 days 4 84 84 84 sd 84 4 
body & Co..-..-..- {si Zht_.|4 87 87 87 87 87 87 
Bank British J60 days}? Si 8414 84} 8434 $414 S43 
North America. -.---_ 1 Bizk nt. .}4 8743 874% 87) 8744 87% 8746 
Bank of J60 days|4 8434 8414 8416 8414 | 84% [ 84% 
Montreal. ---..-.-- (Sizht..j4 87144 87% 87!¢ 8734 87% 87% 
— Se J) 60 days|4 8414 R4b6 S419 8415 8414 841% 
Commerce -- ----- ‘sight.-|4 871g | 87144 | 8714 | 873 87% | 875 
Heid elbach, “Tek el- {60 days|4 84 84 84 34 34 84 
heimer & Co_-.----|Sight..|4 87 87 87 87 87 87 
Lazard !c0 days|4 84 4 84 S4 84 84 
Frer ----|Sicht../4 87 87 87 87 87 87 
serenumnte? Bank , 60 days}4 $434 $414 B4)3 d436 5415 845 9 
of Canada. ----|Sight..|4 8734 87% 874 87% 874 tah 
. . 























The market closed on Friday at 4 8540@4 8350 for 
long, 4 8590@4 86 for short and 4 8620@4 8630 for 
cables. Commercial onfbanks 4 8315@4 8325 and docu- 
ments for payment 4 82144@4 8354. Cotton for pay- 
ment 4 82144@4 825%, cotton for acceptance 4 8315@ 
4 8325 and grain for payment 4 83144@4 835%. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 











Received by | Shipped by Net Intertor 
Week ending March 20 1908. N.Y. Banks.|N. Y. Banks. Movement. 
ea ee eee $8,974 ,000 $5,202,000j)Gain $3, 7 772, 600 
GRE cncnccecewcensececsnagansce 1,567,000 694,000/Gain 8 7: ove 
Total gold and legal tenders- - - - -- $10,541,000} $5,896,000/)Gain $4, 645, 000 














With the Sub-Treasury operations the result is as 


follows. 











Into Out of Net Change in 
Week ending March 20 1908. Banks. Barks. Bank Hoicings. 
Banks’ interlor movement, as above-| $10,541,000) $5,896,000/Gain $4,645, 000 
Sub-Treasury operations-.- ----~----- 30,850,000} 27,850,000/Gain 3,000,000 
Total gold and legal tenders- - - - - - $41,391,000} $33,746,000j/Gain $7,645,000 











~ The following table indicates the amount of bullion 
in the principal European banks. 






































| March 19 1908. March 21 1907. 
Banks of |——————_-—— - 

| Gold Sur eT. Total. Gola. Suver. Total. 

| £ | £ £ £ £ £ 
England. -| 40,613,156) ---.--- 40,613,156) 36,133,856; ---.--.-- 36,133,856 
France - - -|/110,309,260| 36,173,886}146,483,146/104,418,020) 39,221,553/143, poo 573 
Germany -| 33,489,000} 13,880,000} 47,369,000} 32,506,000} 12,765,000) 45,271,000 
Russia - - .'115,673,000| 6,353,000}122,026,000/119,274,000} 5,553,000)124,827,000 
Aus.-Hun - } ry read 000} 12,779,000} 59,376,000} 46,318,000; 12/366,000) 58 634,000 
Spain ----| 15,659,000} 26,050,000} 41,709,000} 15,430,000} 24,837,000} 40,267,000 
Italy.....| 36. 417,000 4,500,000} 40,917,000} 32,461,000) 4,985,600) 37,446,600 
Neth’ lands; 7,693,600} 4,437,900} 12,131,500} 5,264,000} 5,712,400) 10,976,400 
Nat. Belg_| 4,054,667} 2,027,333} 6,082,000} 3,266,667) 1,633,333} 4,900,000 
Sweden .-' 3,902,000} -.-.----- 3,902,000} 4,161,000} ---.-.--} 4,161,000 
Switz’land! 3,347,000) -------- 3,347,000} 1,375,000, ---.---- 1,375,000 
Norway --| 1,466,000] -------- 1,466,000} 1,610,000} -------- 1,610,000 
Total week|419,220,683 106,201, 119}525,421,802}402,217 ,543/107,073,886509,291,429 
Prev .week 418,451,145)105,676,250}524,127,395}401 330 .873)106 ,506,743607 337,616 
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HOW TO OBTAIN ADDITIONAL SUBWAYS. 

The situation regarding the building of additional 
subways in the different boroughs of the Greater New 
York is rapidly approaching an acute stage. Public 
sentiment concerning the matter is aroused as it has 
not been before in years. The residents of the Borough 
of Brooklyn are holding mass meetings because no 
progress is being made in undertaking the construction 
of the Fourth Avenue subway to Coney Island; in 
the Borough of the Bronx the demand is also for 
additional subways; and in Manhattan, East Side resi- 
dents are clamoring because their needs are not being 
met. In Queens Borough 48 associations were repre- 
sented at a mass meeting held Friday night last week 
under the auspices of the United Civie Associations of 
that borough,and a unanimous demand was made that 
the city purchase the Belmont tunnel between 42d 
Street, Manhattan, and Long Island City. According 
to the accounts of this meeting in the daily papers, 
Magistrate Rasquin suggested that when the proper 
time ‘‘the entire Borough of Queens should 
march on the City Hall in a body and either get their 
demands or pull down the building.” 

This last is an indication of the public temper at 
the present time. And yet, with all their determina- 
tion, the people are groping around in an aimless kind 
of way accomplishing practically nothing. They are 
still listening to the cheap talk and mouthy vocifera- 
tions of those who have persistently led them astray 
for so many years. The situation in this respect in 
our municipality is a miniature of that larger move- 
ment which has overspread the whole country from 
one end to the other. The demagogues and the sen- 
sational press have been working up a frenzy against 
corporations and against capital and the people are 
paying the penalty in being obliged to do without 
many of the benefits that would inevitably flow if 
capital were free to find remunerative employment 
instead of being put under the ban, antagonized, and 
driven away. 

The situation regarding the Belmont or Steinway 
Tunnel is very simple. This is not a case where con- 
struction is still to be done. The tunnel is already in 
existence and very little additional work and time 
would be required to put it in complete order. Under 
the circumstances no one can blame the residents of 
Queens Borough for getting impatient at not being 
allowed to enjoy its benefits. The thing that prevents 
its opening is the contention that has been set up 
that the company’s franchise had lapsed and therefore 
the promoters could not avail of the fruits of their 
enterprise and skill unless the authorities grant a new 
franchise. The city authorities might be willing 
enough to come to terms and deal fairly by the new 
undertaking, but those who are constantly fanning 
excitement against corporate undertakings cannot let 
the opportunity slip by for getting in some more 
effective work along the old lines. If the promoters 
were allowed to open the tunnel and run cars through 
it, they might make some profit out of the operation, 
and that must be prevented at all hazards. We are 
being taught day after day that it is wrong for those 
engaged in public utility service of this kind to expect 
any large return on their outlay. 

Accordingly, the city is being urged to buy the 
tunnel. It would never do, we are told, to leave such 
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a valuable adjunct in connection with transit facilities 
in the hands of private owners. But to get possession 
the city must pay for the tunnel, and unfortunately 
has no money to invest in that way. It is close to the 
debt limit and money is needed for a dozen other pur- 
poses equally imperative. In these circumstances a 
very reprehensible policy is being advocated—one 
which no enlightened community would undertake to 
defend except in times like these when property rights 
everywhere are being invaded. It is argued that, the 
franchises having lapsed or being assumed to have 
lapsed, the city holds the whip hand and can compel 
the acceptance of any terms, however onerous or 
harsh. The Belmont interests recently made a tender 
of the property to the Public Service Commission at 
$7 .239,476. Last week a bill was introduced in the 
Legislature authorizing the city to buy the tunnel but 
not to pay more than $5,000,000 for it. This week 
another bill has been introduced authorizing the pur- 
chase at not in excess of $3,000,000. Thus in effect 
confiscation is attempted. In the meantime the tunnel 
remains closed and Queens Borough residents are 
being deprived of its use. The chances are, if the false 
guides who have been advising the public to its harm 
are not sent to the rear, the tunnel will remain closed 
indefinitely. 

The remedy would seem simple and obvious. Let 
the residents, instead of pulling down the City Hall, 
march to Albany and compel the passage of a bill 
directing the granting of the necessary franchise on 
the best terms possible so as.to protect the capital 
invested and allow decent and adequate profits from 
the operation of the same. It would not take very 
long to enact legislation of this kind and the benefits 
would follow immediately. The public should not 
allow itself to be frightened any longer by the old 
bogy that private capital if allowed to remain in pos- 
session might make large profits out of the venture. 
It is entitled to large profits, and if large profits should 
result, capital would come in and more tunnels be 
built. 

The matter of subway construction is a little differ- 
ent, and yet the remedy is much the same and equally 
simple. Here the work is still to be done and the 
capital still to be obtained. But all that is necessary 
is to offer terms liberal enough and there will be not 
the slightest difficulty in securing all the money needed 
for the purpose. Numerous subway routes, both in 
the Borough of Brooklyn and in Manhattan, have 
already been laid out with great care and detail and 
the only question is how they are to be built. Two 
difficulties stand in the way. In the first place, the 
city, as stated further above, is running very close to 
the debt limit, and as it will take enormous sums to 
build these subways, a long period of time must elapse 
before the municipality will be in position to provide 
the necessary money. The Fourth Avenue subway 
to Coney Island furnishes an excellent illustration of 
the predicament in which the city finds itself. The 
Board of Estimate and Apportionment officially ap- 
proved the project eight or nine months ago and it 
was supposed that the estimated cost, $23,000,000, 
had been definitely provided for. But the Public 
Service Commission has been engaged for nearly nine 
months revising and elaborating certain engineering 
features connected with the route, and now that plans 
are fully completed and the Commission is ready to 
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advertise for bids, Comptroller Metz announces that 
the bonds that might have been available six months 
ago are no longer available, having been devoted to 
other purposes. The Brooklyn public is indignant, 
and yet there appears to be no help for the matter, 
especially as additional subway routes have been laid 
out in Manhattan and the Bronx, and the residents 
of these boroughs contend that their claims to relief 
from intolerable transit conditions are just as urgent 
as those of the Brooklyn public. 

But it should always be remembered that the debt 
limit is not the only obstacle in the way of obtaining 
the necessary subways and tunnels. It is a question 
whether even if the city were empowered to issue the 
necessary amount of bonds, bidders could be found to 
construct and operate the same. Sufficient induce- 
ments must be offered to capital or it will not venture 
in, while the fact is that under existing laws, designedly 
made harsh and oppressive, the inducements are com- 
pletely lacking. Last year the city invited bids for a 
series of subway routes on Manhattan Island and 
did not succeed in obtaining a single proposal, 
even under the offer of city aid—we mean the issue of 
city bonds. 

The present subways, with the tunnel to Brooklyn, 
were obtained because at the time the contract for 
the same was made the conditions were very much 
more favorable than at present. A franchise for 50 
years was granted with renewal for another 25 years. 
Even then no financial interest was prepared to engage 
in building and operating the road until at the very last 
moment Mr. August Belmont came to the rescue. It 
was generally felt that, even with the city furnishing 
the money for the original cost of construction (not 
the equipment), the risks involved were too great and 
the chances of profits too remote to make it an object 
for any syndicate of capitalists to assume responsi- 
bility for the project. Mr. Belmont had faith and in 
the end secured the rewards to which he was so justly 
entitled. 

But immediately the cry went up that the city had 
been too liberal—that it was a mistake to allow private 
capitalists to reap such profits, that the city ought to 
keep such good things all for itself. The sensational 
press urged that there must be no repetition of this 
kind of thing—that it was city money that had built 
the subway and the promoters were entitled to no 
credit or consideration. One of the outcomes of this 
agitation was the passage of the so-called Elsberg 
Act, fixing the period of a franchise at only twenty 
years with a right of renewal for only fifteen more. 
Other provisions and restrictions have been imposed 
and added in one way or another, with the result, as 
already stated, that last year the city could obtain no 
bids for any of its subway proposals covering Man- 
hattan Borough. 

Two courses are now being suggested with a view to 
securing the additional subways. In the first place 
we are told that the Constitution ought to be amended 
so as to allow the city to incur debt beyond the 10 
per cent limit. There are numerous objections to 
this. The city is now putting out new bond issues 
at the rate of $100,000,000 or more a year, and ob- 
viously it would be risky to carry the process too 
far. It should not be forgotten, either, that the 
city has been engaged for a long while in stretching 
its borrowing capacity and it is time a halt were 





called. It is only five years since the city officials 
revised the method of assessing property so as to 
bring assessments nearer the full value and thereby 
added $1,421,000,000 to the total of the real ‘estate 
values in a single year. This step enlarged the bor- 
rowing capacity by $142,000,000 and yet before a 
great while the city found itself in the same plight 
as before. In the interval since then the State Con- 
stitution has also been amended so as further to ex- 
tend the city’s borrowing power. 

At this juncture a second course for securing the 
additional subways is being urged. This suggestion 
comes from the very papers that have been so success- 
ful in driving capital away from subway undertak- 
ings. It is suggested that these subways be built 
piece-meal, a section this year, a section next year, 
and a little in each Borough,as the city gets power 
to issue additional debt from year to year by adding 
to the aggregate of assessed values. A qualified 
opinion has been obtained from Corporation Counsel 
Pendleton and ex-Judge John F. Dillon to the effect 
that in certain contingencies and under certain eon- 
ditions it might be entirely legal to build subways 
on this piecemeal plan. It does not seem to have 
dawned upon those who have conceived this brilliant 
idea that in this way the completion of these 
new subways would be indefinitely delayed and 
that in the meantime the public would “have 
to do without the additional transit facilities just as 
at present. 

Is it not time to stop all this humbug and tom- 
foolery? Let the public return to its senses. The 
money needed for the additional subways, whether 
it be $200,000,000 or $500,000,000, can be obtained 
in abundance and without the least difficulty. There 
is no need at all why the city should have to extend 
aid in any way. Change the laws; make it an in- 
ducement for private capital to come in by allowing 
reasonable profits, and New York City in all its boroughs 
will soon have all the transit facilities it needs, while 
the pressure on the city’s debt limit will at once be 
relieved. The situation is urgent in the extreme— 
and from many different standpoints. One of the 
McAdoo tunnels to Jersey is already in operation 
and the other soon will be. It will not be long, 
either, before the series of tunnels under the Hudson 
River which the Pennsylvania Railroad is building 
will be finished. Unless, therefore, New York City 
bestirs itself and supplies to its population equally 
good transit facilities, the result will be that real 
estate values in New Jersey will be built up at the 
expense of those in New York. At the presenttime, 
when, owing to the business depression, so many 
mechanics and laboring men generally are out of 
work, it would be conferring huge benefits to start 
subway construction at once, thereby giving employ- 
ment to a portion at least of the idle men. Let the 
public of this city, therefore, cut loose from the dema- 
gogues by whom it has so persistently been misled. 
Let it refuse to be befuddled any longer by talk of 
“franchise grabbers.” Let it insist that it has no 
prejudice against the employment of private capital 
under reasonable restrictions and conditions. Above 
everything else, make it known that it will not 
tolerate further delay and further dallying in a 
matter of such vital importance to the city and all its 
interests. 
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THE REPORT OF THE UNITED STATES STEEL 
CORPORATION. 

As has been the case with all previous reports of the 
United States Steel Corporation, the impression left 
upon the mind after study of the present report is 
that of the size, the magnitude and the strength of 


the company, which undeniably ranks as the largest | 


industrial combination of the age. Nowhere else can 
figures of the same huge extent be met in an annual 
document dealing with the affairs of a single corpora- 
tion, nor can an equal display of strength and earning 
capacity be found in any other undertaking of the kind. 
These reflections were suggested when the first annua] 
report of the company made its appearance and the 
story is becoming a more impressive one with each 
succeeding year. 

The exhibit of earning capacity, especially when 
considered in relation to the requirements for charges 
and dividends, is simply marvelous. The year under 
review was not throughout favorable to large profits, 
since, succeeding the panic in October, a marked re- 
cession in general trade and a complete collapse in the 
iron and steel industry occurred. In other words, in 
two of the twelve months business was exceedingly 
poor. Yet, after providing for all fixed charges and 
contributing $27,719,744 to the various sinking, de- 
preciation and replacement funds, the company had a 
balance of net income in the large sum of $104,565,564 
on the operations of the twelve months, whereas the 
requirement for the dividends being paid (namely 
7% on the preferred shares and 2% on the common 
shares) was only $35,383,727. Roughly, then, avail- 
able net income was three times the sum needed to pay 
dividends. After allowing for the dividends, a sur- 
plus remained on the operations of the twelve months 
in amount of no less than $69,179,836. Out of this 
a round $54,000,000 was set aside for extensions, 
additions and the acquisition of new property—$35,- 
500,000 being applied on account of expenditures 
made, and to be made, on authorized appropriations 
for additional property, new plants and construction, 
and for discharge of capital obligations, and $18,500,- 
000 being specifically set aside for authorized appro- 
priations and expenditures on account of construction 
of the enormous plant being erected at Gary, Ind. 

This $54,000,000 thus applied is entirely apart from 
the $32,857,241 already deducted and representing 
appropriations for the benefit ef the various funds 
which we have enumerated. The situation therefore is 
that for capital appropriations and for capital extin- 
guishment the aggregate amount taken from earnings 
for the twelve months has reached the enormous sum 
of $86,857,241 and even then an undistributed surplus 
remains on the operations of the year, after the pay- 
ment of dividends, in the sum of $15,179,836. Conse- 
quently if the Steel Corporation is now to face a period 
of trade depression it has a verylarge margin of earn- 
ings to encroach upon before dividends can be en- 
dangered, though of course it is well established that 
the iron and steel industry is subject to wide fluctua- 
tions and extremes, even under the beneficent policy 
pursued by the Steel Corporation, and it is literally 
correct to say that with the steel producers it is either 
king or pauper all the time. 

The aggregate net earnings for the twelve months 
of 1907 were $160,964,673. At this figure comparison 


is with $156,624,273 for the calendar year 1906, 
$119,787,658 in 1905 and but $73,176,521 in 1904. 
This last was a poor year and the change from the 
earnings of that period to the $160,964,673 net earn- 
ings of 1907 indicates what sharp extremes ean be 
reached in a very short period of time. It is rather 
noteworthy that, owing to the relapse which occurred 
in the closing two months of 1907, the company’s pro- 
duction of most items for 1907 fell below the output 
for 1906. The aggregate of iron ore mined reached 
22,403,801 tons in 1907, against 20,645,148 tons in 
1906; but the coke product was only 12,373,938 
tons, against 13,295,075 tons in 1906. Of blast 
furnace products the output was 10,819,968 tons, 
against 11,267,377 tons; of steel ingots 13,099,548 
tons, against 13,511,149 tons, and of rolled and other 
finished products for sale 10,376,742 tons, against 
10,578,433 tons. None of these figures include the 
operations of the Tennessee Coal, Iron & RR. Co., 
though reports of earnings do include that company 
for the last two months of the year. The report says 
that during the first ten months of 1907 the several 
departments of the subsidiary companies were op- 
erated at substantially their maximum capacity. 
The production of finished products for sale for the 
period to Nov. 1 showed an increase of 5% over the 
corresponding period in 1906. But during the last 
two months of the year a decrease in the production 
of finished products occurred which exceeded the whole 
of the gain during the first ten months. The pro- 
duction of finished steel, we have already seen, fell 
off 201,691 tons, or 2%. The decrease in actual 
shipments to customers showed a somewhat larger 
falling off, 10,451,488 tons of all kinds of manufactured 
materials (including furnace products and _ scrap) 
having been shipped in 1907, against 10,862,425 


tons in the preceding year. It is pointed out 
that prices of steel commodities for domestic 
sale were not generally advanced during the 


year, notwithstanding there were marked increases 
of raw materials and supplies used in 
in freight charges, in 


in the cost 
manufacturing, 
wages and in taxes. 

Reference is again made to the company’s export 
business and it is noted that the results from that 
business have been very satisfactory. During the 
year there was shipped for expozt 1,014,082 tons of 
steel commodities of various kinds, a decrease of 6% 
as compared with the shipments in the previous year. 
It is stated, however, that the gross receipts from 
the 1907 shipments exceeded those for 1906 by 16%. 
The average mill price realized per ton for all exported 
materials, it appears, was only 744% less than the 
average price realized for all domestic shipments. 
Emphasis is laid on the advantages to the employee, 
the domestic consumer and the manufacturer of a fair 
volume of foreign trade during periods of business 
depression in the United States. It is argued that in 
ordes to obtain the maximum benefit from such trade 
during times of lesser activity in business in the do- 
mestic market, it is wise to sell continuously in the 
neutral markets of the world and even at times 
when foreign trade conditions do not result in 


railroad 





prices so near the domestie prices as were realized 
‘during 1907. 

We get perhaps the best idea of the magnitude of 
| the company’s operations and business when we turn 
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to another part of the report and note the figures 
showing the so-called ‘‘Volumeof Business.” It appears 
that the business done by all companies controlled 
during the year, as represented by their combined 
gross sales and earnings, equaled over three-quarters 
of a thousand million dollars—in exact figures $757,- 
014,767. This includes sales between the different 
subsidiary companies as well as sales to the public, 
and also the earnings of the transportation lines owned, 
and therefore involves more or less duplication; but 
is nevertheless a fair indication of the volume of 
business done. In 1906 the gross sales or earnings 
were only $696,750,926, in 1905 they were no more 
than $585,331,736 and in 1904 but $444,405,430. 
The average number of employees in the service of 
all companies during 1907 was 210,180, as against 
202,457 in 1906, 180,158 in 1905 and 147,343 in 1904. 
The total amount paid in salaries and wages was $160,- 
825,822, as against $147,765,540 in 1906, $128,052,- 
955 in 1905 and $99,778,276 in 1904. The report 
states that on Jan. 1 1907 and March 1 1907 advances 
were made in the wages and salaries of approximately 
65% of the total employees. These advances in- 
creased the wages and salaries of the employees 
affected about 6.6%. It is figured that the average 
rate of wages and salaries paid all employees during 
1907 was more than 5% higher than the similar 
average rate in 1906. 

As indicating what is being done to improve the 
physical condition of the property, there is a state- 
ment in the report showing that the expenditures 
made by all companies during 1907 for maintenance 
and renewals, including the re-lining of blast furnaces 
and for extraordinary replacements, equaled the sum 
of $55,828,253, the largest of any year in the history 
of the corporation. It appears, furthermore, that dur- 
ing the last six years the aggregate of the expenditures 
in this way reached $231,833,686. The entire amount, 
we are told, was charged to current operating ex- 
penses and to replacement funds reserved from 
earnings. 

The expenditures on capital account during the year 
for the acquisition of additional property and con- 
struction (entirely exclusive of the amount paid by the 
Steel Corporation for the acquisition of the Tennessee 
Coal, Iron & RR. Co.) reached no less than $66,981,- 
252. All of these expenditures comprehended only 
actual additions and extensions to the plants and 
properties. In face of these large outlays the funded 
debt during the twelve months was actually reduced, 
if allowance be made for the obligations incurred and 
assumed in connection with the Tennessee purchase. 
The total bonded, mortgage and debenture debt of 
the U. 8. Steel Corporation and its subsidiary com- 
panies on Dec. 31 1907 was $602,320,511. This com- 
pares with $564,670,875 on Jan. 1 1907, showing an 
apparent increase of $37,649,636; but 30 million 
dollars of Steel Corporation sinking fund bonds were 
issued in the purchase of the stock of the Tennessee 
company and $14,666,000 of debt of that company 
and another very small company has been entered onthe 
books. It follows that the ordinary debt was decreased 
$7,016,364. Notwithstanding the money paid out in 
connection with the Tennessee purchase (for the 30 
million dollars bonds issued did not provide all the 
means needed for that purpose), and notwithstanding 
the large capital expenditures, the financial condition 
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of the company remains phenomenally strong. Cash 
on hand is not quite as large as it was twelve months 
before, but nevertheless aggregates $53,963,848, and 
total current assets, including this cash, and including 
also $136,188,874 as the inventory valuation of goods 
and materials on hand, aggregated on Dec. 31 $274,- 
411,308, while current liabilities at the same 
date were only $45,063,824. The assets given 
do not include $10,222,000 of various bonds of 
subsidiary companies held in the treasury subject to 
sale. 

The company has been brought to this position of 
great strength through the large appropriations of 
earnings that have been made from year to year in 
payment of capital outlays or in extinguishment of 
capital obligations. We have seen that in 1907 
the appropriations in that way were $86,857,241. 
But these appropriations have been going on ever 
since the organization of the company on April 1 
1901. There is no single statement in the report 
that indicates the whole amount of the income which 
has-been devoted to the purposes named. But with 
the help of the several annual reports it is possible 
to make computations indicating the magnitude of 
these appropriations. As we pointed out a year 
ago, practically all surplus earnings, whether specif- 
ically earmarked or not, may be considered as having 
gone into the properties, either to improve their 
physical or their financial condition. With that 
fact in mind, note that the balance sheet shows un- 
divided surplus on December 31 1907 for the Steel 
Corporation and its subsidiary companies in amount 
of $122,645,243, of which only $25,000,000 was 
provided at organization,’ the other $97,645,243 
having been accumulated out of earnings. More- 
over, this is entirely independent of the amount stand- 
ing to the credit of the sinking and reserve funds, 
which reaches $83,975,347 and the amount standing 
to the credit of the bond sinking funds, which 
is given as $31,503,976. Altogether, therefore, the 
three items represent a total of over $238,000,000 of 
income. 

Imposing though these figures are, they do not 
show the full extent of the income used in that way. 
Large sums applied out of earnings no longer appear 
in the accounts, having been marked off the books 
from among the assets, with corresponding reduc- 
tions on the liability side. ‘There is a statement in 
the report which gives the accumulated surplus for 
the period from April 1 1901 to Dec. 31 1907 after 
the deduction of charges and the payments of divi- 
dends. This surplus thus given amounts to $232,- 
It should be distinctly understood, how- 
ever, that this is the surplus ajter the large yearly 
sinking fund contributions, and also the appropri- 
ations for the depreciation and extinguishment funds 
and the extraordinary and special replacement funds. 
These appropriations, as already pointed out, have 
been of very large extent. Following the plan pur- 
sued by us last year, we have undertaken to figure 
out what these appropriations and contributions 
aggregate for the whole of the period since the in- 
ception of the enterprise. The result is shown in 
the following table. We start with the recorded 
surplus of $232,563,855, and then add the amounts 
which were deducted each year before arriving at 
the surplus. 
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Aggregate nct income (abcve charges and above contributions 
to various funds) from date of organization (April 1 1901) to 
Dec. 31 1907 $494 918 435 


Dividends paid— 
On preferred stock (47 '4 %) 
On common stock (13'4°%) 


$193 755 598 
68,598 982 262,354,580 





Surplus $232 563,855 
Add contributions to sinking funds, to deprecia- 
tion and extinguishment funds and to extraor 


dinary and special replacement and linprove- 
ment funds 

Calendar y<« 

du do 

do do 

ao ao 

do do 

do do 


ar 1907 
1906 
1905 
1904 
19038 
1902 





999 


« 20.252 266 
27,814,389 170,284,221 


$2 848 076 


Aggregate amcunt of net earnings nut Int? property $4) 

The life of the Steel Corporation extends back 
hardly seven years, and yet in this brief period of time 
over 402 millionsof dollars of earnings ($402,848 ,076), 
it appears, have been put into the property and ap- 
plied to its improvement, enlargement and exten- 
sion. The aggregate amount of the common shares 
outstanding is $508,302,500 if these did not 
represent actual cash investment at the time of their 
issue, the shares are being rapidly paid for by the 
application of earnings—$402,848 ,076 having already 
been thus applied as just seen. Truly the achieve- 
ment is a marvelous one, and if any corporation in 
the land can lay claim to being fortified against a 
period of trade adversity, the Steel Company can. 

Of course for 1908 the company cannot count upon 
such favorable results as attended operations in 1907. 
Present indications are that the year will be one of 
depression. It is gratifying to note, however, that even 
here the report has pleasing news to convey. For 
after noting that, in common with the experience in 
other lines of industry, a material reduction in sales 
occurred during the latter part of 1907, the report 
makes the announcement that the bookings for January 
were 25% better than for December, and those for 
February 25% better than for January. To this 
is added the further statement that as the report 
is going to press the bookings per day are ‘‘at least 
25% larger than those for February.” All of which is 
very encouraging. 


and 





THE FOWLER CURRENCY BILL. 

The following from the “Journal of Commerce and 
Commercial Bulletin” of this city, bearing upon our 
article of last week discussing the provisions of the 
Fowler Currency Bill, merits a few words of reply. 

BANK NOTES NOT LEGAL TENDER. 

The ‘Financial Chronicle,” while approving of the prin- 
ciple and purpose of the Fowler Currency Bill, criticizes some 
of its most important provisions, but in doing so it falls 
into one serious error. It says: ““Mr. Fowler proposes to 
make his series of bank notes full legal tender for everything 
except the payment of interest on the public debt. Thus, 
everyone would be obliged to accept the notes.”’ Again in 
the course of its argument it says: “But the notes are sent 
out clothed with full legal tender attributes in everyday 
business affairs, and under such circumstances a tax of no 
more than 2% per annum would be manifestly insufficient 
to drive the notes home when they were no longer needed to 
move the crops or for other mercantile purposes.”’ This is 
an entire misconception of the provisions of the bill. 

The notes are not made a legal tender for private debts, 
and nobody would be obliged to take them except for pay- 
ments from the Government for other purposes than inter- 
est on the public debt. It is declared that the notes shall 
be “received at par in all parts of the United States in pay- 
ment of taxes, excises, public lands and all other dues to 
the United States, including duties on imports, and also for 
all salaries and other debts and demands owing by the United 
States to individuals, corporations and associations within 
the United States except interest on the public debt and in 
redemption of the national currency.” 

This is quite different from making the notes a general legal 
tender, and the provision is copied exactly from the law re- 
lating to the present bank circulation with the exception of 
including duties on imports specifically as payable in these 
notes, while the present law specifically excepts them. 
There was a reason for excepting them when the original law 





was passed, for specie payments were suspended and Gov- 
ernment notes and bank notes were alike depreciated, and 
it was necessary to collect part of the revenue in gold in order 
to have the coin for payments on the public debt. It was 
also necessary in order to have the duties on imports serve 
their intended purpose in yielding revenue and incidentally 
restricting foreign trade. That necessity no longer exists, 
and it is proposed to make the bank notes receivable for dues 
to and from the Government in order that there may be no 
discrimination against them in public dealings, but in 
“everyday business affairs’? they will simply be bank notes 
payable on demand and not actual money, and therefore not 
a legal tender for private payments. Nobody would be 


| obliged to accept them except for payments by the Govern- 


ment. 

We agree entirely with our contemporary in its 
statement that under the language of the Fowler Bill,, 
the notes proposed are not a legal tender for private 
debts, and we should have expressed ourselves more 
guardedly so as to avoid the drawing of any such in- 
ference. In certain contingencies the distinction re- 
ferred to might be important. It remains true, how- 
ever, that in everyday business affairs the notes would 
virtually possess legal tender attributes. For, in ad- 
dition to the sentences quoted by our contemporary, 
defining the character of the notes, there is another, 
which reads as follows: “Said notes shall be received 
upon deposit and for all purposes of debt and liability 
by every national banking association at par and with- 
out charge of whatsoever kind.” This answers all pur- 
poses, as far as the merchant or business man is con- 
cerned, for he carries on his business by means of 
checks, and, under the law, his bank, if a national in- 
stitution, will be obliged to accept the notes from him 
at their face value. If there were also a requirement 
compelling the bank so receiving the notes to present 
them for redemption, the case would be different. But 
there is no such requirement. We mention these mat- 
ters merely because we cannot get rid of the feeling 
that, given authority to issue notes to a maximum of 
$1,803,000 ,000, as against a present outstanding total 
of but $632,458,712, and with a tax of only 2% per 
annum, stringent safeguards will be necessary to pre- 
vent inflation and speculation. 

We have also received a letter concerning our arti- 
clefrom Mr. Fowlerhimself. This we print in full below. 


COMMITTEE ON BANKING AND CURRENCY. 
House of Representatves, 
Washington, D. C., March 17 1908. 
My Dear Mr. Dana: 

Fieve just read the review in your valuable paper of the 
Fowler Currency Bill, and note that you have made one very 
unfortunate mistake in assuming that the bank notes are legal 
tender under any circumstances except between the banks 
and to and from the Government. In other words, the legal 
tender qualities of these notes is precisely what the statutes 
give to the old bank notes except that they are receivable for 
duties on imports, which, I am sure, from your knowledge 
on the subject, you will approve. 

Now, a word with regard to the guaranty of deposits. 

First, is it not true that the assumption on the part of 
both the States and the Government of the supervision of 
our banking institutions is based upon the fact that they are 
quasi public institutions, for which the State and Federal 
governments deem themselves more or less responsible? 

If there is any force whatever in the argument that the 
selection of a bank should be a matter of education to the 
depositor, and that he should be constantly left to investi- 
gate and decide which bank he should use, then the Govern- 
ment should not intervene to supervise in the slightest de- 
gree. There are a very great many people in the United 
States who ignorantly suppose that the national banks are 
safe beyond the possibility of loss, simply because they are 
national banks. 

I assert, therefore, that Government supervision, State or 
national, should be withdrawn, and the people be left to this 
terrific school of experience, or that the Government should 
completely perform its work and impose such obligations 
upon the banks as will truly justify the confidence the people 
have in these quasi public institutions. 

Second, what is the fact with regard to the actual conduct 
of the banks of the country with regard to guaranteeing de- 
posits, substantially as is proposed by my measure? 
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When the Chicago banks were confronted with a loss of 
several millions through the collapse of Walsh’s bank, the 
Chicago National, they immediately took over this institu- 
tion, knowing that there was to be a loss of several millions 
of dollars, possibly from 5 to 7 millions. What was this but 
a guaranty of deposits, even though they had had no super- 
vision over this institution? You say that the present clear- 
ing-house committees have the same authority now that the 
Board of Managers provided for in my bill would have. But 
this is not true. The clearing-house committees never 
assume to examine any of the banks, with two or three ex- 
ceptions, unless the banks appeal to them for help in dis- 
tress; while the Board of Managers are made responsible for 
examination and supervision; the bill giving them unlimited 
power to employ and direct the examiners, so that no such 
contingencies could arise as that of Walsh’s bank and the 
Heinze and Thomas episodes in New York. Upon a mo- 
ment’s reflection, you must realize that, in your presentation 
of the case in your review in respect to this particular fea- 
ture, you were utterly wrong. 

Now there are at least three exceptions to the usual author- 
ity and activity of clearing-house committees throughout the 
United States. 

The first exception arose out of the Walsh failure. For the 
Chicago banks, having learned a sad lesson through it, im- 
mediately formed themselves into an association of self- 
protection ,and declared that no\bank should thereafter clear 
through the association, nor should any bank clear through 
any bank belonging to the association which did not subject 
itself to such examinations as the clearing-house committee, 
through its own examiners, should thereafter make from time 
to time in regular order. This they have done with a very 
high degree of satisfaction to themselves, and so well has the 
plan worked that St. Louis and Kansas City have already 
followed in their footsteps. I am informed that San Fran- 
cisco is about to adopt the seme method of protection. The 
leading banker of Baltimore told me the other day that he 
had been trying for years to have the Clearing-House Com- 
mittee adopt the same plan there. 

Will you or any one say that any clearing-house com- 
mittee, having once assumed the supervision of all the banks 
clearing through their association, directly or indirectly, 
has not assumed the moral obligation to the public that no 
one of the institutions so examined shall fail? 

I should like to call your attention to page 5 of the “Jour- 
nal of Commerce” of Thursday, March 12 1908, where you 
will find a letter from Horace White and one from Lyman J. 
Gage, who are undoubtedly the two leading authorities on 
banking economics in the United States. 

Upon a more thorough study of the bill and a more com- 
plete understanding of the measure, I have not the least 
doubt that your ultimate view will coincide with theirs; for 
I do not know of a man of high authority nor the representa- 
tive of any association, who has earnestly and honestly ap- 
proached the study of this subject, without coming to the 
same conclusion. 

Of course I do not mean to say that any intelligent person 
in reading over so comprehensive a measure would not find 
something to suggest, and in many instances suggestions that 
would be helpful; but in dealing with so great a question we 
must handle it in a large minded way and differentials must 
be forgotten in order that the larger end may be attained. 

Under another cover, I am sending you two or three of the 
revised reports, and desire to call your attention to the Comp- 
troller’s report on the losses of depositors in failed banks, 
where you will find that a mere pittance of .037 of all de- 
posits would have been sufficient to pay all losses. 

Very truly yours, 
CHARLES N. FOWLER. 


P.S. I would like also to call your attention to the fact 
that the banks of Duluth and Omaha, during the recent panic, 
signed an agreement to protect the banks of their respective 
cities; and that the preservation of the trust companies of 
New York was also due to this same guaranty of deposits. 

The first point made by Mr. Fowler, with reference 
to the legal-tender character of the notes, we have al- 
ready discussed above. As to Mr. Fowler’s argument 
in favor of the provision guaranteeing the deposits of 
the banks, what we said in our discussion of the subject 
was written with a knowledge of his views, and we 
do not therefore feel called upon to reiterate the ob- 
jections against this portion of the bill as enumerated 
by us last week. Mr. Fowler points to the numerous 
occasions in the past when clearing-house associa- 
tions have come to the rescue of embarrassed insti- 
tutions. But to our mind there is no analogy between 
action of that kind and that proposed by Mr. Fowler. 
It is one thing to extend voluntary aid to a deserving 
institution in time of stress and quite another thing to 
be compelled to assume the burdens of all institutions 





that may get into trouble, irrespective of the character 
of the management or the nature of the assets. In the 
case of clearing-house associations, the general rule 
of action is to interveneonly for the protection of sol- 
vent institutions, and often it is considered unwise to 
go even as far as this, for fear of imperiling the safety 
of the other members of the association. On the other 
hand, Mr. Fowler’s plan contemplates a wholesale 
guaranty of the liabilities of all the banks, both sound 
and unsound—a dangerous and an objectionable 
proceeding, we insist. 








RAILROAD GROSS EARNINGS FOR FEBRUARY. 

Current returns of railroad earnings all reflect the 
prevailing period of trade depression. Our com- 
pilations to-day cover the roads which have furnished 
early preliminary statements for the month of Febru- 
ary. These show a loss as compared with the corres- 
ponding period of 1907 of $5,706,584, or 10.71%. 
The extent of road covered is 84,495 miles. As this, 
however, is only about 40% of the railroad mileage 
of the country, it is easy to see that the aggregate loss 
is going to prove very heavy when the full statement 
is made up some weeks hence. Few roads form ex- 
ceptions to the rule of decrease. Out of the whole 
59 roads included in our present statement, only eleven 
are¥distinguished in that way. 

The showing is really less favorable than would 
appear from the face of the figures. In the first place, 
1908 being leap year, February had an extra day, 
adding correspondingly to the earnings of the roads. 
In the second place, comparison is with a period of 
relatively light earnings in 1907. Weather con- 
ditions in February last year were quite adverse, 
particularly in the territory extending from the Upper 
Lakes to the North Pacific coast, where conditions 
were of exceptional severity. Such roads as the 
Great Northern, the Northern Pacific and the ‘Soo” 
sustained heavy losses in earnings as a consequence. 
The three roads mentioned having thus had their 
earnings cut down a year ago by a state of things 
which was not repeated the present year, are now 
able to show gains in earnings, offsetting to that ex- 
tent the losses on other roads. But it is noteworthy 
that in none of these instances is the present years’ 
increase equal to last year’s loss. It is thus obvious 
that, except for the circumstances named, our sum- 
mary of earnings for the month would have been 
even less satisfactory than it is. In the following 
we carry the totals back for a series of years. 

















Mileage. Gross Earnings. Increase (+-) 
February. or 
Year |Yr. Pre-| In- Year Year Decrease (—). 
Given. | ceding. \cr'se. Given. Preceding. 
Year. ,Roads| Miles. | Miles. | % $ $ $ % 
1897 _-| 125 | 91,864 | 91,177 | 0.86) 33,393,769) 34,087,463] —693,694) 2.03 


1898 --| 126 | 95,506 | 94,571 | 0.99] 39,207,730) 34,335,397) +4,872,333 14.19 
1899 ._| 118 | 92,273 | 91,211 | 1.16| 37,059,046) 37,580,536] —521,490 
1900 -.| 103 | 94,042 | 91,829 | 2.41] 43,739,672) 36,447,592) +7,292,080/20.01 


1901 -.| 105 | 98,076 | 95,283 | 2.93) 50,430,204) 46,733,346] +3,696,858| 7.91 
1902 92 | 94,914 | 93,269 | 1.76) 50,301,694) 48,404,740) +1,896,954) 3.75 
1 78 | 96,646 | 94,496 | 2.27) 55,694,648) 48,912,743) +6,781,905/13.87 
1904 67 | 82,882 | 80,691 | 2.71] 45,889,825) 46,032,562}. —142,737) 0.31 
1905 - 61 | 82,193 | 80,429 | 2.19} 43,651,281) 44,914,739] —1,263,458} 2.81 
1906 58 | 83,265 | 81,405 | 2.28] 53,838,607) 42,850,373) + 10,988,234/25.64 
1907 --| 67 | 93,497 | 91,740 | 1.91) 65,168,022) 63,850,213] +1,317.809| 2.06 
1908 59 | 84,405 | 83,328 | 1.29] 47,582,490) 53,289,074) —5,706,584) 10.71 











1897 --| 12 : 0.86| 67,321,230| 70,779,471] —3,458,241) 4.88 
1898 -.| 125 | 95,357 | 94,427 | 0.99) 80,195,211] 69,217,374] + 10,977,837/15.86 
1899 117 | 92,236 | 91,174 | 1.16) 79,001,425) 76,844,948 2,156,477! 2.81 
1900 ..| 102 | 93,769 | 91,556 | 2.41/ 92,056,260| 78,114,962) + 13,941,298/ 1.78 
1901 _.| 104 | 98,039 | 95,246 | 2.98|106,690,137| 98,151,022} +8,539,115) 8.70 
1902--| 92 | 94,914 | 93,269 | 1.73|108,781,813|102,330,497) +6,451,316| 6.30 
1903 - 78 | 96.646 | 94,496 | 2.27|117,867,542/105,478,219) + 12,389,323/11.75 
1904 67 | 82,882 | 80,691 | 2.71] 94,786,426] 96,803,491] —2,017,065| 2.08 
1905--| 60 | 80,087 | 78,369 | 2.19) 92,756,575) 91,098,787) + 1,657,788] 1.82 
1906 .-| 57 | 82,729 | 80,928 | 2.23/111,888,088| 91,312,897|+ 20,575, 191/22.53 
1907 .-| 67 | 93,497 | 91,740 | 1.91}136,240,193|133,124 581) +3.115,.612| 2.34 
1908--| 59 | 84,405 | 83,328 | 1.29} 99,975,81 |110,477,618|—10 501,806) 9.51 




















Note.—We do not include the Mexican roads in any of the years. 
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The falling off in earnings in the case of some of the 
separate roads reaches large proportions, the lines 
in the South being particularly distinguished in that 
In the table we now give we have brought 
amounts in excess of $30,- 
000, whether gains or losses The gains, as already 
indicated, are very limited, being supplied mainly 
by the roads which had special adverse conditions to 
contend. against in 1907. 

PRINCIPAL CHANGES IN GROSS EARNINGS 


way. 
together all changes for 


IN FEBRUARY. 


Increases. | Decreases. 
Northern Pacific. -_ - $434,281 | St. Louls Southwestern __- $187. 999 
Gt. North. Syst. (2)_.-- 184 ,065/ Cin. New Orl. & Texas Pac 4,324 
Canadian Northern. - ---- 152,400 | Central of Georgia. - - -- - - 134 400 
Colorado & Southern ---- 35,045 | Wheeling: & Lake Erie - --- 98,048 
_—_— Detroit Toledo & Ironton. 97,461 
Representing 5 roads in | Chicago Indianap. & Louis 85,464 
our compilation. --. -- $805,791 | Ala. New Orl. & T. P. (3) - 85,155 
Decreases. | Chicago Great Western - __ 85,087 
Baltimore & Ohi» -.--.. $1,256, 38 Alabama Great Southern. 82,699 
Southern Railway______- 744506 | Gulf & Ship Island... _-~ 491632 
Louisville & Nashville. ae 161 Buffalo Roch. & Pitts_ --- 46,204 
Missouri Pacific (2) -.-.--.- bh yo 4¥ 000 | | Toledo St: Louls & West. 42,001 
Illinois Central_.....--.-- 4,868 | Yazoo & . gl Valley 40,194 
Grand Trunk (4) ....-.-- 342" 403 | Iowa Centra---_.-..-.--.-- 6,924 
‘exas & Pacific.......-- 252,530 | Mobile Jouhenn & K.C... 36,108 
Mobile & Ohio.-......:-.. 241,546 | Texas Central. _......--- 30,746 
| es 236,772 | Western Maryland. - ----- 30, 536 
Denver & Rio Grande_-_- 230.400! _ 
Canadian Pacific. _----- 203,000; Representing 35 roads In 
Internat. & Gt. North_-_. 188,000 | our compilation --.-. $6,448,113 


Note.—Ficures in parenthesis after name of road Indicate the number of 
lines or companies .for which separate returns are given In our compilations. 


In interpreting the significance of the present year’s 
loss it is important to bear in mind that, aside from 
the depression existing in general trade, there was 
also a diminution in the movement of the leading 
staples. In the South and Southwest there was 
a falling off in the cotton movement, not so much 
because the movement was small in itself for the 
season of year as because comparison was with a 
large total last year. In the West there was a shrink- 
age in the grain movement. As far as the cotton 
movement is concerned, the shipments overland this 
year were 160,836 bales as against 195,018 bales in 
February last year, but as against 138,742 bales in 
February 1906. The receipts at the Southern out- 
ports were 662,239 bales, comparing with 896,548 
bales in 1907 and 495,931 bales in 1906, as may be 
seen from the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND 
FROM JANUARY 1 TO MARCH 1 1908, 1907 AND 1906. 











Four weeks end- Flour. W heat. Corn. Oa, Barley. Rye 
“ ing Feb. 29— (bdis.) (bush.) (bush.) (bush.) (bush.) (bush. 
enana— 
c aa 4,386 56,709 893,995 427,818 36,368; .:i20hes-~ 
ee 3,274 133,163 520,909 347,699 GRSSS-  -<-nne 
Peoria— 
aa 85, 166,000 900,300 970,000 125,000 41,000 
ees 84,050 24,400 1,494,900 769,500 267,000 31,000 
Duluth— : 
BG dip dates -“ ter one ko F fer 293,354 165,826 2,354 
‘ete 12,500 1,519,065 endian 147,303 27.514 12,925 
M inneapolis— ¥ 
Mkbeqecsa’) 6cenee 5,064,000 517,620 1,355,400 559,930 76,250 
Dnticgiean? imtogba 7.680,398 703,170 965,810 827,075 100,480 
Kansas Ctiy— 
ees 887,950 529,600 ,.,,.. aa ee 
ee 2,309,000 1,032,000 CT eee 
Total i all-— 
Lean y .. 1,298,493 9,895,388 12,478,753 11,927,274 3,442,616 348,342 
1907 - - ..-1,196,636 13,772,076 22,492,992 11,657,207 4,169,170 499,605 
Jan. 1 to Feb. 29. 
Chicago— 
1908 a 1,768,464 1,978,881 20,389,381 14,461,549 3,770,435 378,171 
See. 1,700,585 2,412,462 25,725,248 12,811,363 4,016,211 442,625 
M Uwaukee— 
418,225 1,155,000 841,000 1,571,600 2,736,000 259,800 
Ca 274,450 1,090,000 1,726,000 2,192,600 3,152,000 273,600 
St. Louis— 
a: 434,820 2,319,825 5,137,840 4,470,000 587,600 89,237 
ee | 491,630 1,821,599 9,075,025 5,140,800 844,100 87,000 
Toledo— 
ndbanced? Gubtee 274,300 1,706,200 394,500 1,000 8,000 
See ee 467,000 2,190,000 553,000 38 -.---- 10,000 
Detrott— 
33,800 308,931 887,547 SORBED . -wekoes. . ukph aes 
BR ~Sdeonns 20,700 131,213 857,166 SEI SRD nests . i Enesee 
Cleveland— 
Enesecces 8,038 128,301 2,138,922 808,657 23,502 ..,---- 
ae 9,661 247,493 1,401,612 660,966 30,034 2,200 
Ss Seances 184,250 338,900 4,112,800 2,040,000 354,000 75,000 
1907.......- 177,750 98,800 3,495,460 1,764,000 695,000 66,000 
seniin etek: ¢, ttitnieiate 3,739,000 1,043 884,105 294,141 21,971 
Selena dod 12,500 3,252,833 sons 320,498 76,746 75,665 
Mtnneapolis— 
Penns. Senge 13,593,741 1,412,010 3,167,000 2,663,520 - 328,605 
Di ticccid” sabade 15,374,924 1,768,450 2,790,150 1,880,085 292,320 
Kansas Cuy— 
i eer 3,884,070 1.973,100 S7B.GOG. .-, so-s<e: : -* ae@aee 
Pe dassnees,, gorsae 4,849,000 2,162,000 1,009,800  -..--- ..---.- 
Total of al— 
eee 2,847,597 27,720,949 38,599,843 29,040,711 10,428,198 1,160,779 
Se 2,687,276 29,745,324 48,400,961 27,580,187 10,694,176 1,249, "438 


In the Western live-stock movement there was also 
a shrinkage in some of the items. The receipts of 
cattle, for instance, at the six principal markets com- 
prised only 595,576 head in 1908, against 628,766 
head in 1907,and the receipts of sheep were 654,033 
head against 744,361 head. As an Offset, however. 
to the loss here the deliveries of hogs ran far ahead 
of last year, reaching 2,043,616 head in February 
1908, against only 1,688,951 head in February 1907. 

To complete our analysis we furnish the following 
six year comparison of the earnings of leading roads 
arranged in groups. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
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mind February. | Since January 1. February. 1908. 1907. 1906. 1905. 1904. 1903. 
‘orts. |__| | Par toe | 
| "1908. 1907. , 1906. a) 1908. | 1907. 1906. | § $ | $ | $ $ $ 

——_— —|—_—_—— —|— ——|—___—_|_ Canadian Pac-| 4,016,000] 4,219, 000| 4.224.452] 3,056,004] 2,541,862) 2,827,295 
yal veston bales.| 211,649] 650,584] 1,009,469] Chic. Gt.West*) 558,898] 643,985| 647,799) 499.2 595,875| 589,879 
Port Arthur, &¢__...| 12 5 46,709 Du. 8.8. & At! 187,927, 214,240} 204,559) 171,758] _ 184,990 
New Orleans 605,362 Gt North Syst_| 2,840,938] 2,656,873] 3,188,259| 2 2,241,342| 2,399,087 
Mobile 52.624] Iowa Central-_| °211,607| 248,531} '213,049] 190,649} 180,764 
Pensacola, &¢- 46,709 Minn & St L__ 256.258! 254.013| 237,995! 178,770| 199,643 
Savannah 221,483} MinnStP&SSM, 653,171| 627,601! 764,745}: 389,207} 438,137 
Brunswick 42,231 Northern Pac.| 4,011,287| 3,577,006| 4,023,405| 3,170,396| 2,941.946| 3,015,700 
Charleston 16,463 —_—— —— | — — 
Georgetown, dc oy 302 Total -____. |12,736,086/12,441,249|13,504,263!10,354,123! 9,251,409! 9,835,495 

mington 7,683 48,383 m ' a ae 
Norfolk ._ 41/998 ue8, 437| 116°763 * Results : are e based on 111 miles less road, beg nning with 1905. 
Newport News. &c. | a 619 9: 346) EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 

Total 896,548, 495,931 1,844,211 2,225,844| 1,095,180 ’ 
February. il 1907. 1906. | 1905. 1904. 1903. 
, vrai reme — i ae ee me er $ 3 $ 
In the Western grain movement there was a sharp | pu rocn « P.| 515,587| 561,791] 613,844| 532,433] 494,520} 535,985 
< ° ° . 5 & L | 7 353.821 _ ~ 
contraction in the receipts of corn and wheat and also | GPivstean |” yo a a ere 
Gr Tk West} |b2,399,435 1,838| 2,602,274] 2,268,252] 1,649,525|{ 344,548 

a loss in the case of some of the minor cereals. Al-| DetaHé M)| seed E meee bec | 95.870 


together, the receipts at the Western primary markets 
for the four weeks ending Feb. 29 aggregated 
092,372 bushels the present year, as against 52,- 
591,050 bushels in the corresponding period last year. 
The details of the grain movement in our usual form 
appear in the table we now present. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks end- 








ing Feb. 29. Flour. W heat. Corn. Oats. Barley. Rye. 
Chicago- (dbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
1908 d 807 ,562 627,655 6,729,3 5,976,316 1,497,100 117,500 
1907 721,657 548,000 5,411,095 1,681,297 209.000 
M tlwaukee— 
1908 191,375 374,000 371,000 626,000 894,000 90,000 
1907 145,625 355,000 899,000 1,046,600 1,065,200 113,400 
St. Louis— 
1908........ 196,670 846,000 1,6 1,609,200 184,600 19,237 
1907 --- 219,930 923,584 3, 636, 390 2,105,600 280,800 31.000 
Toledo- ; 
1908 : . 70,000 482,300 a 2,000 
1907 . 230,000 1,129,000 , 1,800 
Deirott— : 
1908 12,600 88,429 415,939 i 
1907 9,600 49.466 373,587 Dn dsahan “abe < 





Ilinois Central| 3,993,793! 4,428, 661) 4,366,911) 3, eo i 3,707,757! 3,465,285 
Tol Peo & W es| 93,454; 100, 352) 04,142) 110,916 96,705 
































Tol St L & W_| 265,683] 307,684] 312,998} 230° 195 254,151| 257,953 
Wabash ------| 1,751,495) 1,988,267] 1,940,555) 1,575,769] 1,522,943] 1,516,613 
Wheel & L E- 313.195] 411,243) 406, 433| 298,580} 303,320) 308,420 
Total .....- | 9 647, .509)10, 940, 467 |10,756, .063| "8,867,769 8,409,819| 8,969,426 
od Includes Canada & Atlantic beginning with October 1904. 
EARNINGS OF SOUTHERN GROUP. 
February. | 1908. | 1907. 1906. | 1905. 1904. 1903. 
$ ion fl Si 3 $ $ 
Ala Gt South..| 241,302) 324,001] 326,189 258,882} 205,565 
AlaNO &T P| } 
NO&NE..| 206, 679) 255,623} 259,952) 207,734] 193,937 
Ala & Vicks 113,362} 125,310} 121,433} 19,287 93,843 
Vick Shr & P| 137,401} 113,358; 97,01: 134,654} 109,807 
Cent of Georgia 915,500! 1,049,900 961,035 707,467 834,466 843,148 
Cn NO &TP 510,411} 654,735] 709,423} 541,067} 522,293] 458,533 
Louis & Nash.b| 3.179,835| 3,696,996 3.432.952 2,774,510} 3,113,928 2.777 B63 


556,138 


Mobile & Ohio_ 646,440} 887,986 788,371 











Southern Ry__| 3,763,195} 4,507,701| 4,433, 002} 3,411,850} 3,779,894| 3,384,428 
Yazoo & MissV| 786,399) 826,593) 791,248) 558,490 714,790 580,762 
Pees ..---. [10,476,261 |12,400,246 11,980,003 9,124,797 |10,369,570 9,324,267 

| i 


| 





d Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 
and 1908. 
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EARNINGS OF SOUTHWESTERN GROUP. 


1907. | increase. | Decree: ?. 





February. 


1907. . 31906. | 1905. 





3 
Colo & South */ 1,060,948; 1 


v & Rio Gr 1,203,200} ae 1, = 


5,981) 
9, 


397,359 


742) 
3,459,758) 2,741, 303 | 


| 1904. | 1903. 
RE ir wae 
025,903} 911,014] | 652,655} 569,141! 


609,195 
1,092, aon 1,088,677! 1,140,698 


393,011 








408,660 

3,521,229! 3,090,145 

St Louis 8 688,591| 846.590] | 708.738! 529/900 64| 562.604 
Texas & Pacifie| 1,107,523] 1,423,053] 1,113,014) _857,883| 1,007,511] 909,891 
Total -.---- 7.675.262; 9,049,146 8.068.247 | 6,271,913) 7,264,382) 6,705,544 











* For 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity & 
Brazos Valley RR. For pervious years we have combined Colorado & Southern 
and Fort Worth & Denver City. 








GROSS EARNINGS AND MILEAGE IN FEPRUARY. 























Gross Earnings. Mileage. 
Name of Road. —_——— — 
inc. (+) or | 
1908. 1907. | Dec. (—). | 1908. | 1907. 
$ 3 | 
Alabama Great Souti. 241,302 324,001 —82,699| 309} 300 
Ala New Orl & T P— . ; 
New Orl & Nor E'n 206 679 255 623 — 48,944 196) 196 
Alabama & Vicks 118,362 125,310 —11,948 143 143 
Vicks Shrev & Pac. 113.138 137,401 —24,263 189 189 
Baltimore & Ohlo--- : 4,682,348; 5,939,293) —1,256,945| 4,006) 4,030 
Buffalo Roch & Pitts_ 515,587 561,71 — 46,20 56d 508 
Canadian Northern- - - 485 ,600 333,200 +152,400| 2,874) 2,554 
Canadian Pacific. . - - 4,016,000} 4,219,000 — 203,000} 9,230) 9,154 
Central of Georgia 915,500 1 049,900 —j 34/400 1,913) 1,892 
Chattanocga Southern 849 12,670 —7,821 105 105 
Chicago Great West ent 558 808 643,985 —85 087 818 818 
Chicago Ind & Loulsv 315,167 400 ,631 —— 85,464 599 591 
Chicago Term Transfer’ 121,928 125,469 —3.541 102 102 
Cine New Orl &'f P_- 610,411 654,735 —-144,324 336 336 
Colorado & Southern~_ 1,060,948) 1,025,9U3 +35 ,045) 1,841) 1,839 
Denver & Rio Grande) 1.203200) 11433/600 $30 400] 27552) 2'532 
Detroit & Mackinac- 75 043 98 ,205 —23,162 344 344 
Detroit Toledo & irons 232,678 330.139 — 97 ,461 684 684 
uluth So Sh & Atl. 187,927 214,240 —26,313 592 592 
onda Johns & Glov_. 44,916 7,939 — 3,023 97 97 
Georgia Sou & Florida 180,186 196.911 —16,725 395 395 
Grand Trunk of Can] 
Grand Trunk West‘! 2,399,435} 2,741,838 ——342 ,403| 4,528) 4,528 
Det Gr Hav & Mil} 
Canada Atlantic. -}! 
Great Northern (incl) 
Eastern of Minn} 2,840,938) 2,656 873 +184,065| 6,498) 6,289 
and Montana Cent’l) 
Gulf & Ship Island-.- - 155,195 204,827 —-49 632 307 307 
IUinols Central. x i = a 4,428,661 — 434,868) 4,419) 4,370 
Internat’! & Gt Nor-. 695 ,000 ——-188 ,000;) 1,159) 1,159 
Iowa Central- 314 807 248,531 —36,9 55 
Loulsville & Nashville 3,179,835) 3,696,996 —517,161| 4,348) 4,297 
Macon & Suamagtens 11/597 16,05 —4,453 10 105 
Manistique- 2,171, 5,16 —-2,998 78 78 
Midland Valley - - - - - 67 ,828) 64,852 +2,976 324 324 
Mineral Range - - - - 55,776 53,805 +1,971 140 140 
Minn & St Louis. -- -- 256,258 254,013 2,24 799 
Minn St Paul & SSM 653,171 27 601 +25,570) 2,262) 2,200 
Mo Pac & Lron Mtn-- . 3,014,000! 3,502,000 — 488,000} 6,091) 5,951 
Central Branch 94,000 123,000 —29,00 388 
Mobile Jack & K C- 89,290 125,398 — 36,108 402 402 
Mobile & Ohio-. -- --- 646 ,440 887,986 — 241 546 926 926 
Nevada-Cal-Oregon -- 20,271 17,103 +3,16 64 14 
Northern Paclfic-- . - 4,011 ,287 3,577 ,006 +434,281! 5,617) 5,606 
Raleigh & Southport_ 9,168 7,496 +1,672 94 94 
Rio Grande Southern. 40 ,329 44,847 —4,518 180 180 
St Louls Southwestern 688 591 846/590 —- 157,999) 1,454) 1,451 
Suuthern Indlana- - -- 149,004 77 +27 ,927 237 197 
Southern Rallway- - - - 3,763.1 95 —-744'506| 7,496| 7 mod 
Texas Central. -- -- 69,54) — 30,746 311 
Texas & Pacific-- 1,170,523 —252,530| 1,843] 1 aoe 
Toledo Peoria & West 93,454 —6 898 248 248 
Tol St L_ & Western 265 683 —-42,001 451 451 
Toronto Ham & Buff- 66.740 —10.400 88 88 
Virginia & Southw’n- 63,772 —19,939 134 134 
‘abash --. 1,751,495 — 236,772| 2,517) 2,517 
Western Maryland.-- 355 842 —30,536 5438 543 
Wheeling & Lake Erle 313,195 —98,048} 498 498 
Yazoo & Miss Valley . 786 399 ee! 194} 1,305} 1 239 
eae: ae ST salmaaa Das, FAP 
Total (59 roads) . “47, 382, 190 | 53,289, 074 "—=5,706,584) 84 405/83 ,328 
Net@eerense Qi6.71%)} 9 -~------]. <<..-<-~ 
| 
Mexican Roads ay linet ed In |totals). 
Interoceanic of W 669 ,222) 601 528 +67 694) 73¢| 736 
Mexican Tnsernation nal RA1 954) 675 294 —33 340) 918 911 
Mexican Rallway | 635 ,700) 635,800 —108) 321) 321 
Mexican Southern 102,702} 106 454 —3,862) 263) 263 
National RR. of Mex 1,243,644) 2 arf —18, 714 1,732) 1,739 
Hidalgo & Nor F'n | 74,743) +2, 380! 152) 152 








GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 29— 





Name of Road. 


Alabama Great Southern 
Ala New Orl & Texas Pac— 
New Orl & Nor Eastern_ 
Alabama & Vicksburr 
Vicksburg Shreves & Pac 
Baltimore & Ohlo- 
Buffalo Rochester & Pitts 
Canadian Northern- - --- 
Canadian Pacific. - --- -- 
Central of Georgia. -- --- 
Chattanooga Southern. -. 
Chicago Great Western. - - 
Chicago Ind & Louisville 
Chicago Terminal Transfer 
Cine New Orl & Texas Pac- 
Colorado & Southern - - - - 
Denver & Rio Grande- - - - - 
Detroit & Mackin - 
Detroit Toledo & Ironton 
Duluth South Shore & Atl_ 
Fonda Johnstown & Glov 
Georgia Southern & Florida 
Grand Trunk of Canada. -) 
Grand Trunk Western. - } 
Detroit Gr Hav & Milw _! 
Canada Atlantic_ ______| 
Great Northern, Including) 
Eastern of Minn and} 
Mcntana Central-.---_- ) 
Gulf & Ship Island ----- -- 
llinols Central 
— rnational & Gt Nor'n 
Iowa Central 
Li oulsville & Nashville-- 
Macon & Birmincham 


Manistique .......-- 
Midland Valley 
Mineral Range 


1908. 


r 
493,715 


452,069 
245,475 
236 658 
9,859 468 
1,093 423 
1,063 ,800 
‘514, 560 


mt Gpe 


— 
~ 
~ 
- 
> 
— 
on 


twee 
te 
w 
oe 
cr 
= 
uw 


96,822 
348 ,051 


5,209 549 


6,154,068 


316,151 
8,196 538 
1,103,391 

469,218 





\ 114/379 


1907. | 


$ 
666 ,671 


532,727 
272,042 
272 .269 
12,3°4,852 
1,235,049 
684 ,600 


2, "200 ‘457 
3,027,743 
205 1926 
687,721 
440,740 
101,208 
398 ,391 


5,982,692 





} 


5,200,400! 


429,792 
9,987,720 
1,527,711 

521,278) 
7,774,097 | 
31,962 
9,140 
135 580 

109,347! 





| rnorease. 


$ | 


379 200! 


90,033) 


” 129,238 


953,668 





10,442 
5/032 


Decrease. 


$ 
172,956 





“| ogi 


141,626 


182,341 
~ 391,420 


773,143 


113,641 





‘5 shares at the Steck Exchange. 




















Name of Road. 1908. 
$ $ pga tk feng 

Minneapolis & St Louis. - 537,190 566 ,267 j 28,077 
Minn St Paul & SS M-. 1,414,711] 1,333,891 80 ,82 . 
Missouri Pac & 1 Mtn 6,13),867| 7,207,629) -. 1,076,762 

Central Branch 221,000 248 000 : 27,000 
Mobile e. é Kan City 208,172 265 ,990 57.818 
Mobile & O Loe. 196 1,821 ,609 448,419 
Nevada Callfornia- Oregon - 9,652 31,162 a 550 
Northern Pacific__ ~-- 8, 443° 100} 7,702,169 2.931; .. week 
Raleigh & S_uthport _-- 17/631 16,986 45 29. > 
Ri» Grande Soutuern.- - 82,723 91,32, 8,604 
St Louls Southwestern _- 1 ,409 5623 1 696 913 287,290 
Southern Indiana--_. - 333,547 252,711 60,836 
Southern Railway - - 7,710,89C} 9,124,420) ~ 1,413 530 
Texas Central --------- 161 ,484 213, 531 52,04 
Texas & Pacific-. |} 2,432,363] 3,059,527 5 inte 627, 164 
Toledo Peoria & Western | 214,575 212/415 2,16¢ > 
Toledo St Louis & Western 554,062 640,681; | 86,619 
Toronto Hamilton & Bul?-- 125,037 132,336 | 7,299 
Virginia & Southwestern 137,162 178 985 41,823 
RC 3,767,088} 4,096,228 329,140 
Western Maryland 771 922 806 151 34,229 
Wheeling & Lake Erie 575,472 869 242 293,770 
Yazoo & Mississippi Valicy me 686 116 1,794 442 108 332 

Total (59 reads). . 99 (975 B12 110, 477. 61k ? 463.955 12,965,761 761 
Net decrease (9.51%) - pe 10,501 806 
Mexican Roads (not include|d in ttals). 
Interoceanic of Mexico. - 1,321,448] 1,240,769 80 #79 ai acenall 
Mexican International. 1,357,608) . 1,386,598 28,990 
Mexican Rallway- - - - - - - 1,335,200/ 1,332,400 22.800 rie 
Mexican Southern. -- 205,718 219,398 ; 13,680 
National RR of Mexico _- 2,587,198! 2,596.418| -_- 9 220 

Hidalgo & Northeastern 155, ‘800 | 156 ,499 639 











ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S 
—tThe public sales of bank stecks this week aggregate 
170 shares, of. which 165. shares were sold at auction and 
The transactions in trust 
company stocks reach a total of 130 shares. A lot of 40 
shares of stock of the Merchants’ Exchange National Bank 
was sold at-165, an advance of 14 points over the price paid 
in December of last. year, when the last previous sale was 
made. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*5 Commerce, Nat. Bank of... 152 © 152 152 Mech. 1908—- 150 
25 Copper Bank, Natimnal_...- 19144 191% 191% Jan. 1908— 2v0 
40 Merchants’ Exch. Nat. Bk.. 165 165 165 Dee. 1907— i51 
100 New Amsterdam Nat. Bank. a42% 42!; 42% Jan. 1908 85 
TRUST COMPANIES—-New: York. 
25 Broadway Trust Co- 1054 105% 105% Feb. 
105 Carnegie Trust Co_ 130 155 130 Mch. 


1908— 110% 
1908—~ 157 

* Sold at the Stcek Exchange. a In process of Ilquidation. 

—A New York Stock Exchange membership was reported 
transferred this week for $60,000, an advance of $8,000 
over the last previous sale. 

—The New York State Senate by a vote of 20 to 10 de- 
feated Senator Owens’s bill which would have permitted 
savings banks to pension employees who had been in their 
service for twenty-five years. 

—William J. Morris, who retired as Chairman of the 
Philadelphia Stock Exchange on the 14th inst, after serving 
twelve years in that capacity, was presented with a silver 
loving cup by the members of the Exchange, in recognition 
of his services. George Palmer succeeds Mr. Morris as 
Chairman. 


—An important change was made in the Aldrich Cur- 
rency Bill on Tuesday, in the adoption of an amendment 
by the Senate Committee on Finance, eliminating the 
provision of the bill which would have made railroad bonds 
a permissible basis for the proposed issue of emergency 
notes. Two other amendments were also adopted—one 
providing that in no case shall currency be issued in excess 
of the par value of the bonds deposited, no matter what 
the price of the bonds, and the other restoring the clause 
in the existing law limiting the amount of lawful money 
that may be deposited in any one month for the retirement 
of national bank notes to $9,000,000. 


—A resolution introduced by Senator Tillman in the 
U. 8. Congress on the 12th inst. directing the Committee 
on Finance to inquire into and report on the conduct of 
national banks in New York City and elsewhere, with 
regard to matters pertaining, among other things, to loan 
transactions, was adopted by the U. 8. Senate on the 16th 
inst. The resolution is as follows: 


Resolvvrd. That the Committee on Finance !s hereby instructed to 
iInculre and report: 7 ‘ 
First—Whether the national banks In the city of New York and else- 


oabit, under the guise of commercial leans, of furnishing 
for Speculative or other enterprises; and if so, what 
tu prevent a continuance of such practice. 

Treasury Department had knewledge of the 
ati: ynal Bank of Nerth America cf New Yerk City 
ries 


where are In the { 
permanent capit 
legislation is necessary 

Second—- Whether 
leans made by the ! 
which are the ‘subject of a sult by the receiver of said bank against Cha 
W. Morse, and of other similar transactions In other national banks. 

Thirh— Whether national banks are now engaged by_ themselves, or 
through other organizations, in attempting to control or dictate the legis- 
lation of Congress up°n currency matters. 

Fourth—The Commlttee is further Instructed to ascertain what,’ if 
any, legislation Is necessary to discourage cr prevent the habit of persons 
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holding the office of Comptroller of the Currency or other Treasury officials 
tnak.ag thelr offices a stepping stone to employment by national 





Vhether national banks are using trust companies or other 
financial associations as agencies through which to transact business for- 
bidden by the law governing national banks, and what legislation Is nec- 
essary t? prevent such an evasion of the statutes. 

Sixth ‘r the national banks In New York City lent their credit 
to the stock rs by the certification or acceptance of checks during 
the years 1996 and 1907, and rep rt whether or not such transactions 
Involved any violatien of > provisions of Section numbered 5200 of the 
Revised Statutes as to ma gy excess loans. 


—R.G aagr y President of the Peoples’ National Bank 
of Charleston, S. C., and Mayor of that city, who has long 
made a study of the currency problem, has drawn up 
bill providing fora new currency system and particularly 
scheme of bank note issues intended to be automatic in its 
action. ‘The full text of the bill is published in the Charleston 
“Evening Post’ of March 10. 

—The case of the American Bankers’ Association against 
the American Express Co., brought under the Inter-State 
Commerce law, which had been assigned for hearing March 
19, was again postponed, at the request of the parties in- 
terested, to a date to be hereafter fixed. 






—The San Francisco Clearing-House Association has 
elected Archibald C. Kains to the newly created post of 
Clearing-House Examiner. The appointment of the new 
official is the outgrowth of the recent adoption by the 
Association of a resolution providing for a Clearing-House 
Examiner, who will be called upon to inspect all the mem- 
bers of the Association, or those clearing through members. 
The Examiner is to have the same power over the banks 
under his supervision that the State Bank Commissioner 
has over the banking institutions of the State, and it is said 
that the Clearing-House Committee has decided to up- 
hold Mr. Kains in all his suggestions to the banks. He 
is to have authority to reduce the amount of loans made 
by a bank to any one firm, and to insist upon the discharge 
of questionable securities. Mr. Kains is at present mana- 
ger of the San Francisco office of the Canadian Bank of 
Commerce; he will take up his new duties as soon as his 
successor in the bank is chosen. 

—The American Academy of Political and Social Science 
of Philadelphia will issue to-day (the 21st inst.) a special 



















volume entitled “The Lessons of the Financial Crisis.” 
Some of the articles contained therein and their contributors 
are: 

*T ( s and Lesso ns - the Present Coma, ‘a by Myron T. Herrick, 
President the Society r Savings, Cle eland; ‘Clearing-House Cer 
tificates and the Need for a Cer itral Bank,’ re by William A. Nash, President 
of the ¢ xchat Bank, New York; ‘““The Panic as a Werld Phenom 
enon,” b unk A. Vandertlip, Vice President of the National City aa 
New Yor \ Central Bank as a Menance to Liberty,” by Ge 
Earle Jr., | lent of the Re al E ast ute Trust Co. of Pt iiladelpbia; * ‘Relath _ 
of a Cent ; ! clasticit f the ¢ U rency,”’ by Jacob H. Schiff, 
of Ku lL. « Y “Diag sis of the World’s Elastic Cur- 
rency Prob . % Presl len t of the Waukesiia National 
Bank of Wauke i, Wis An Elk “tle Credit Currency as a Preventive of 
Panics,"” t \ m B t Ridgely, Comptroller of the Currency; “‘The 
Need of a ¢ ' Bank.” by George E. Roberts, President of the Com 


mercial Nati unk of Chicago, &c., &c. 

—The announcement is made that the National Bank of 
North America of this city has reduced its indebtedness to 
the Clearing-House to $500,000. The bank’s holdings of 
Clearing-House certificates at the time of its closing in Janu- 
ary amounted to $2,200,000. 

—A decision was handed down on Tuesday by the 
Appellate Division (First Department) of the Supreme 
Court affirming the order of Justice O’Gorman dis- 
missing the temporary receivers of the Oriental Bank 
of this city. he decision was given in the appeal 
of Attorney-General Jackson from Justice O’Gorman’‘s 
order setting aside the appointment of the receivers. The 
Attorney-General contended that the order of Justice O’ Gor- 
man was without warrant, and if allowed to stand would es- 
tablish the precedent of permitting insolvent corporations 


to select their own receivers and administer their own affairs | 


regardless of the provisions of the law requiring their disso- 
lution. The opinion of the Appellate Division, written by 
Justice Houghton and concurred in by all the justices, sus- 
tains the claim that the Oriental Bank is solvent, thereby 
putting it in position to carry into effect the arrangement 
with the Metropolitan Trust Co. In part the opinion said: 





Examiners foun rted that, exclusive of the lia — of its 
caplu ck of 5/50,000, the bank hid $1,2 33,636 - In surp “er 
fied pu lic account ts were als e iployed 1 t! ound ur 
to be, after making su leductions as they consider cal pr per, $1,498, 
43217. Since these reports were mide, it appears the liability of de 
fendar upon Clearing-House certificates has been reduced by nearly 


$620 000. a 

TT. c -mplaint alleres that fr »m reports made by the Superintendent 
@ Banks to the Attorney-General, he b.lieves the defendant will be unable 
\@ pay its depositors and ther creditors. The enly report disci sed ty 
tne record Isone w'le 8s ws the large surplus referred to. The Att rrey- 
Geueral has received no report of the Superintendent cf Banks that tne 








defendant is actually insolvent, so far as appears, but only that it was 
at the time of making it unsafe and inexpedient for the defendant to con- 
tinue business. If the Attorney-General has any report from the Super- 
intendent of Banks as to defendant's insolvency, which Is quite improbable, 
he should have presented it by affidavit or alleged its substance In the 
complaint. There is a further broad allegation in the complaint that 
the defendant is Inselvent. The Attorney-General does not allege that 
he himself examined as to the assets and liabilities of the defendant so 
that he acquired personal kncewledge of its financial condition. The 
whole tenor of its ¢ mplaint Is that his conclusion, which he alleges as a 
positive fact, Is based on information furnished by others. The com- 
plaint, there fore, standing alone, stated no facts upon which a judgment 
of Insclvency could be based. 

The following also appeared in the opinion: 

The Attorney-General is not the guardian of investors against their 
will. Paternal government in this State has not yet gone to the extent 
of regulating In what its citizens shall invest their money. It Is primarily 
the creditors of an ins lvent corporation with which the State is concerned. 
It is hardly probable that the assets of the defendant, cut down as they 
> been, will further shrink sufficlently to wipe out the large surplus 
so that the creditors of the defendant will not obtain their money 






On Wednesday the Attorney-General obtained an order 
to show cause why he should not be allowed to carry the case 
to the Court of Appeals. He was, however, denied an order 
authorizing the retention of the books and assets of thebank 
by the temporary receivers. The directors of the bank at 
a meeting on Wednesday approved the contract under which 
the Metropolitan Trust Co. is to pay off the depositors of 
the Oriental. 

—tThe certificate indicating the increase in the capital of 
the Knickerbocker Trust Co. of this city from $1,200,000 
to $2,000,000 was filed at Albany on the 17th inst. The in- 
crease in the capital was ratified by the shareholders last 
December. At the request of the voting trustees, the di- 
rectors of the institution on Monday elected as members of 
the board Hinsdill Parsons, H. L. Satterlee and J. Horace 
Harding. Mr. Parsons was chairman of the committee rep- 
resenting the depositors of the company and Mr. Satterlee 
was counsel of that committee. Mr. Harding is a member 
of the Stock Exchange house of C. D. Barney & Co. 

—Samuel Verplanck Hoffman has been elected a director 
of the Lincoln Trust Co. of this city to fill a vacancy. 

—J. H. Edwards retired on Tuesday as Assistant Secre- 
tary of the U. S. Treasury to become permanent receiver of 
the New Amsterdam National Bank of this city, which closed 
its doors on Jan. 29. L.A.Coolidge is Mr. Edwards’s suc- 
cessor as Assistant Secretary. 

—AlexanderS.Webb Jr. has been elected Second Vice-Presi- 
dent of the New York Trust Co. of this city, to succeed Wil- 
lard V. King, who assumes the presidency of the Columbia 
Trust Co. next week. Mortimer N. Buckner has been chosen 
as Third Vice-President of the New York Trust Co., suc- 
ceeding Mr. Webb, while Walter E. Drummond replaces 
Mr. Buckner as Treasurer of the company. 

—George Griswold Haven, for many years head of the 
New York Stock Exchange house of George G. Haven & Co. 
(which was succeeded by the firm of Hollister & Babcock), 
died on the 18th inst. Mr. Haven was born in Portsmouth, 
N. H., in 1837. He was President of the Metropolitan 
Opera & Real Estate Co., President of the Worcester Nashua 
& Rochester RR., a director of the Pittsburgh Fort Wayne 
& Chicago Ry. Co., the Atchison Topeka & Santa Fe Ry., 
the National Bank of Commerce, the Bank of America, the 
Guaranty Trust Co., the Morton Trust Co., the Fifth Avenue 
Trust Co., &ce. At a meeting yesterday the directors of the 
Bank of America adopted resolutions with respect to Mr. 
Haven’s death. He had been a member of the bank’s board 
for nineteen years. 

—A change in the payment of dividends has been made by 
the Fourth National Bank of this city, a quarterly dividend 
of 2% having been declared payable April 1. Payments 
previously were semi-annually, in January and July. 

—The Columbia Trust Co. of this city will remove on May 1 
from its present location, corner Nassau and Cedar St., to 135 
Broadway, the quarters formerly occupied by the Trust Com- 
pany of America. 

—Justice Cochrane of the Appellate Division (Third De- 
partment) of the Supreme Court on Thursday handed down 
a decision reversing the order of Justice Betts approving the 
appointment of former Deputy Attorney-General Charles 
A. Dolson as counsel to the receivers of the Brooklyn Bank 
of Brooklyn Borough. The opinion, written by Justice 
Cochrane, says in part: 

e statement is made and not denied that at the time of the appoint- 
ment of the temporary receiver, Mr. Hasbrouck, this counsel was a Deputy 
Attorney-General, = it is also claimed that he resigned as such for the pur- 
rose of becoming counsel for said receiver herein. We think an employ- 


ment "nder suc’: lt ‘cumstances Is against public policy. The Attorney- 
General is charged with Important and responsible duties in reference to 
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corporation receiverships. The receiver may be appointed on his applica- 
tion; and such a Ss sem in some cases may be ex parte. The Attorney 

General is therefore vested with certain discretion In re gard to such appll- 
cations. He has general oversight and ts saatennecly connected with the 
administration of the estates of insolvent corporation 

Ly the provisions of the statute above quoted, no employ ment of counsel 
can be approved by the Court or payment made to counsel without notice 
to the Attorney-General, clearly indicating that the latter has an affirma- 
tive duty to perfor n In protecting Insclvent corporations against excessive 
or improvident charges for legalexpenses. The creat office of the Attorney- 
General should not he subjected to the criticism that It is Influenced by 
sinister or unworthy considerations. The mere possibility that the duties 
and responsibilities of the office may be sacriiiced constrains us to with- 
hold our approval of an employment by receiver of counsel Intimately 
connected with that office. We think such an employment Is clearly in- 
consistent with the relations which the law creates hetween the Attorney- 
General’s office and Insolvent corporations. The contract the Court Is 
asked to approve Is contrary to the spirit and policy of the law, and cannot, 
therefore, be sanctioned. 

It is expected that a dividend will be paid to the deposi- 
tors of the Brooklyn Bank in May. The amount of the 
distribution has not as yet been determined, but it is hoped 
to make the payment 90%. A report of the appraisers ap- 
pointed by Clark Williams, State Superintendent of Banks, 
to ascertain the condition of the assets of the bank, was 
filed at Kingston on Thursday. The book value of the assets 
is given as $2,323,986 and the market value as $1,990,038. 
The shrinkage of $333,947 is made up as follows: temporary 
loans, $260,996; real estate, $27,000; furniture, fixtures, 
&c., $17,603, and amount due from other banks $28,438. 

—David H. Lanman, Treasurer of the Brooklyn Trust Co. 
of Brooklyn Borough, has been elected a member of the 
board of trustees to fill a vacancy. The institution has de- 
clared its regular quarterly dividend of 5%, payable April 1 


to stoekholders of record March 23. 


—John R. Redfield, President of the National Exchange 
Bank ef Hartford, Conn., and President of the Hartford 
Clearing House Association, died on the 15thinst. Mr. Red- 
field was born in 1838; in 1859, when but twenty-one years 
of age, he became Cashier of the institution, succeeding to 
the presidency in 1886. Mr. Redfield was a member of the 
executive committee of the Connecticut Fire Insurance Co., 
a direetor of the Massachusetts Mutual Life Insurance Co. 
ef Springfield, Mass., the Empire & Bay State Telegraph 
Co., Swift & Co. of Chicago, &c. 

—At the hearing last Saturday on the question of the con- 
tinuanee of the receivership of the Union Trust Co. of Provi- 
dence, presiding Justice Sweetland declared the institution 
solvent, and, in response to a formal motion of the temporary 
receivers for an order permitting the company to resume, an- 
nouneed that a date for the reopening would be fixed on the 
28th inst. In the petition presented to the Court, it was 
stated that all the stockholders of the institution had sur- 
rendered their stock, as required under the reorganization 
plan; that creditors to the amount of $18,431,085, or 96.43% 
of the total, had become parties to the agreement by re- 
leasing their claims; that subscriptions in excess of the 10,000 
shares of the proposed capital of the reorganized institution 
had been received, and that the receivers had available over 
$6,000,000 for meeting the expenses of resumption. The 
institution closed its doors on Oct. 25 last year. The details 
of the plan of resumption were given in these columns Jan. 18. 
It provides for the payment with reopening of all deposits 
of $100 or less, and 50% of the trust accounts; for the re- 
maining 50% of the trust accounts negotiable certificates 
of deposit are to be issued. The claims of the other creditors 
and depositors are to become payable as follows: 10% with 
resumption, 70% in negotiable certificates of deposit bear- 
ing 3% interest, payable in 7 installments of 16% cach in 
from 6 months to 34% years, and 20% in ceee=ese-~ -ertifi- 
cates. These latter are also to bear 3% and are to be paid 
in installments at the discretion of the directors. It is fur- 
ther provided that the present capital of $500,000 is to be 
surrendered and new capital to the extent of $1,000,000 is- 
sued and sold at $150 per $100 share. This stock is to be 
subscribed by the depositors, and is to be payable out of the 
70% for which they would otherwise be entitled to negotia- 
ble certificates of deposit. The holders of existing stock are 
to surrender such stock and receive in exchange deferred cer- 
tificates, which will bear 2% interest (cumulative), payable 
out of earnings after the payment in full of interest upon the 
negotiable and contingent certificates and dividends on the 
capital. Under a voting trust agreement all the stock is to 
be transferred to Arthur L. Brown, Rathbone Gardner, Ar- 
thur L. Kelley, Henry D. Sharpe and Herbert J. Wells, asvot- 
ingtrustees. The plan wasdeclared operative on the 12th inst. 
at a maeeting of members of the receiver’s advisory commit- 
tee, the depositors’ committee and the present shareholders. 





—Alexander Coehrane has been elected to succeed the late 
Charles H. Dalton as Vice-President of the New England 
Trust Co. of Boston, Mass. Ernest Lovering and Timothy 
E. Byrnes have been eleeted directors of the institution. 


—Joseph G. Darlington, a director of the Franklin Na- 
tional Bank of Philadelphia and a trustee of the Penn 
Mutual Life Insuranee Co., died at his home in Haverford, 
Pa., on the 18th inst. Mr. Darlington was sixty-five years 
old. He was identified with many organizations, including 
the New York Chamber of Commerce, and was an ex-Presi- 
dent of the Union League Club of Philadelphia. 


—tThe real estate syndicate to be formed for the purpose 
of taking over at $400,000 certain real estate belonging to 
the National Bank of Conamerce of Kansas City, was incor- 
porated this week under the name of the Terrace City Realty 
Co. Hugh C. Ward has been chosen President and W. T. 
Kemper is Secretary of the company. In a circular issued 
last month to the shareholders of the bank by D. R. Francis, 
chairman of the organization committee, it was stated that 
every stockholder in the bank would be expected to sub- 
scribe pro rata to the $400,000 capital of the Realty Com- 
pany, in order to raise the neeessary amount to take over the 
properties in question. All of this real estate is located in 
Kansas City with the exception of 2,700 acres in Shawnee 
County, Kansas. The property is carried on the books at 
a valuation of $522,142. The circular also stated that it 
would be necessary for this eompany to purchase from the 
receiver, at a cost of $50,000, amounts classed by him as 
bad aggregating $442,412. A bid for $30,000 had been re- 
ceived for a 3-5 interest in these accounts, and the $20,000 
to be provided for was te be borrowed on some of the com- 
pany’s real estate. The bank will also dispose of real estate 
holdings in Mexico earried at a valuation of $890,000, and 
for which a bid of $600,000 has been received. As noted a 
week ago, the stoekholders are to meet on Monday next to 
act on the proposition to increase the capital from $1,000,000 
to $2,000,000. We are advised that it is expected that pay- 
ments will all be made by the 25th, and that the institution 
will reopen on the 30th inst. In addition to a capital of 
$2,000,000, the reorganized bank will have a surplus of 
$200,000. The reeeiver has been diligently realizing on the 
bank’s assets, has paid its indebtedness to the Kansas City 
Clearing House (amounting to $4,000,000 at the time of 
suspension), and substantially liquidated its re-discounts 
and other like obligations. 
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English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. 

Week ending March 20. Sat. Mon. Tues. Wed. Thur3. Fri. 
Giver, pit a8. ........+-. @. 255% 25% 251% 25 9-16 25% 25 9-16 
Consols, new, 24 per cents-- 87 86% 86 15-16 87% 874 87% 

ee _ 87% 8626 87 1-16 87% 87% 87 5-16 
French Rentes (in aaa - fr_ pL, 65 97.00 97.20 97.27% 97.20 96.97 
Russian Imperial 4s-- - ~~ --- 82% 824% 8214 82% 8224 8344 

ee LS ee Pe ee 93 9344 93 
Amalgamated Copper Co --.. 58 59% 5634 59 57% 58 
bAnaconda Mining Co ------ 7% 7% 7% 7% 7% rt73 


Atchison seems & Santa Fe ve 700 76% 74% 75% 74% 75 
Preferr Spedeinw : 
Baltimore ‘ Ohio-- 





Preferred ------ =< 84 84 84 84 
Canadian Pacifie-.-.-.--.---- 3 149% 148% 1485¢ 14956 149} 
Chesapeake & oe bob emnsa 30 304% 30% 30% by 30 
Chicago Great Western --.--- 4% 4% 5 5 5 
Cihcago Miiw. & St. Paul. --121% 322 121% 123 121 % 122 
Denver & Rio Grande, com.. 20 20 20 20 20 1944 

DEE. dps pbidedanepa 51 52 51% 51 50% 
Erie, common. --------- --- 14% 15% 14% 15% 15% aes 

First preferred - -- --- ---- 30 30 30 4 31 30 

Second preferred-------- 20 21 21% 21% 22 
Illinois Central- ----------- 131 132% 131% = 131 120% 129 
Louisville & Nashville-- ---- 99 100% = 100 100 99 99 
Mexican Central---.-------. 18% 18% 18% 1846 18% 1844 
Mo. Kansas & Texas, com... 23 23% 22% 23% 22% 23 

PUUNEE oc 5.ni an saces 54 5514 5335 54 54 54 
National RR. of Mexico.... 50 50 50 50 496 4a9le 
N. Y. Cent. & Hudson Riverl@2% 104 102 102 99 Hi 
N. Y. Ontario & Waster -.- 34% 34 3344 35 33% 

Norfolk & Western, com..-- 65 66 65 65 65 64 

i ee 80 80 80 
Northern Pacific. .--_------ 331 413i 13044 131% 128% 
aPennsylvania_-... ----.---. 6034 60% 6014 0% 59% 5934 
aReading Co-------------- 53% 54% 53% 54 52% 

aFirst Preferred----.--- - 426 426 424 4214 4214 426 

aSecond Preferred ------- 4i 41 41 41 4 41 
Rock Island Co- - --.------- 14 15 i4 13% 14 1434 
Southern Pacifie ....------ 74%c 75% 73% 74% 7233 
Southern Railway, eom---- 11 11% 11% 11% 11% 124% 

eee 31 31% 32 3 
Union Paeifie, eom- ------- 127% 129% 126% 12834 125% 126% 

aaa 83 83 83 83 
U. 8. Steel Corp., common - -c344{ 34% 3356 34% 33% 34% 

Pastese6 <2 ..ccccccnee 993, 10044 9934 100% 99 Vy 
GENE teewoccecs= 9 9% $45 

Preferred ....-.-... ad Ww 16 16% 16% 16% 

Extended 4s------- snest 41 42 42 42 41 





" @Priee per share, D£ Sterling. ¢ Ex-dividend, 
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IVIDEND } 
= FORTE mk 
D 8. ‘ine! as & April Holders of rec. Mch. 14 


Cincinnat! Gas & Electric (quar.)---~.-- 
Holders of rec. Mch. 16 


1 

» rj 3 ivi Columbus Gas & Fuel, pref. (quar.)- --- 1 
The following shows all the dividends announced for the phy Rhy yh gig ; I Melders of vec. Meh. 16 
April 1/Mch. 21 to Korii 1 
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0 





When Books Closed. 
Days Inclusive. 
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. : me 1 
future by all large or important corporations: —__ Consolidated Cotton Duck, pref-.......|_ 3 
Dividends announced this week are printed in italics. as —e ail pref. (quar.) ’ no , — re “ eee Meh. z 
Cr SO ejerre ZAG) . ~ - - - - ee ee ee ee eee =e} Z . . 
7 Cumberland Tel. & Tel. (qu.) (No. 98)_.| 1% |April 1 /Mch. 20 to April 1 
| Per | When | Books Closed. Dominion Coal, Ltd., common (quar.) 1 |April 1/Mch.21 to Mch. 31 
Name of Company Cent. | Payabie.| Days Inclusive. Duluth Edison Elec., pref. (qu.) (No. 8)|_ 1% |April 1|Holders of rec. Mch.17a 
aie a nh ae aaa 2 tee ————————— | Eastman Kodak, common (quar.) | 2% |April 1)Holders of rec. Feb. 29 
Railroads (Steam). | SE ist April 1)Holders of ree. Feb. 29 
Ashland Coal & Iron Ry. (quar.).------| 1 Mech. 20)........-------------- Electric Boat, pref. (quar.) (No. 19) 2 april 
Atlantic Coast Line RR., preferred 2% |May April 4 to May 11 | pxranspille Light, pref. (quar.) ses 1% | April 
Beech Creek guaranteed ar ar.) --} 1 jApril == -=------ General Chemical, pecterved (quar.).---| 1% /April 1 Holders of rec. Mch. 21 
Boston & Albany (quar “ |Mch. 31 Holders of rec. Feb. 29 General Electric (quar.).-........---- 2 April 15 Holders of rec. Mch. 4a 
Boston & Maine, com ten ) (No. 1705] 1% |April 1)Holders of rec. Mech. 2 | Guggenheim Explor. (quar.) (No. 21).--| 2 April 1/Mch. 14 to April ' 1 
Canadian Pacific, common 3 |Mch. 31/Mch.11 to April 1 | jniernational Nickel, pref. (quar.)------ | 1% |May 1jAprilll to May 
Common (extra)... ......------- % (Mech. 31'Mch.i1 to April 1 | International Silver, pref. (quar.)------ 1 April 1 Feb. 29 to April 1 
Preferred -.-.-- -------| 2 (April 1Mch.11 to 1 | Internat. Smokeless Pow. & Chem.,com.| % |April 1/Holders of rec. Mch. 20 
Chicago «& Eastern Iliinols, pref. «qua.), 14% |April 1)Holders of rec. } 1 i es iaaam ia alr ins aac lat apie: 4 May 15!Holders of ree. April 30 
Chic. Milw. & St. Paul. com. and pret..| 344 |April 20)Holders of rec. Mackay Companies, com. & pref. (quar.)| 1 April 1/Mch.15 to Mch. 18 
Chicago & North Western, pref. (quar.) 2 jApril 1;Holders of rec. } Manning, Maxwell & Moore (quar.)----| 14% \|April 1!Holders of rec. April 1 
Chicago R. I. & Pacific Ry. (quar.)-.---- 1% jApril 1 Holders of rec. Mch. 20 | Massachusetts Gas Cos., common (quar. »} 1 April 1 )Mch. 17 to Mch. 30 
Cleveland Akron & Columbus ----| 2 Meh. 25 Vassachusetts Lighting (quar.)_------- 1% |April 15 Holders of rec. April 1 
Cleveland Lorain & Wheeling, pref----| 2 |April 1|Hold Mch. 21 | Mergenthaler Linotype (quar.)---------| 214 |Mch. 31|Mch.15 to  Mch. 31 
Colorado & Southern, first and 2nd pref; 2 jApril 1 Meh. April 1 | Michigan Light, common (quar.)- ----- 1 April 1 Holders of ree. Mch. 16a 
Interborough Rapid Transit (quar.) 2% |April 1Mch.17 to ch. 31 Preferred (quar.)-.---------------- | 1% |April 1/Holders of ree. Mch. 16a 
Kansas City Southern, pref. (quar.) 1 }April 15! Holders of rec. 1 | National Biscuit, common (quar. eo -| 1% |April 15 Holders of ree.Mch. 28 
Manhattan, guaranteed (quar.) (No. 96); 134 |April 1/Mch. 14 to 5 Common (extra). .............---.-/ 1 April 15) Hoiders of reec.Mch. 28a 
Minn. St. Paul & S.S. M., com. cies, 3 April 15 Meh. to 2 | National Enam. & Stamp., pref. iam) 13% April 1lMch.12 to April 1 
Preferred (No. 10) 334 |April 15'Meh. 28 to 5 | National Lead, com. (quar.) (No. 17 )-- 1% |April 1/Mch.14 to Meh. 15 
: Central & Hudson River (quar.)--| 1% |April 15.Meh.25 to > | National Licorice, preferred (quar.). 1% |Mch. 31,.Mch.28 to Mch. 31 
New York & Harle m, com. and pref ‘ 2 jApril 1l'Holders of rec. } - 13 | National Sugar Refining, pref. (quar.)_- 1144 |April 2 Mch. 19 to April 2 
New York Lackawanna «& West. (quar.)) 144 {April  1,ioiders of rec. Mch. 14 | vational Surety ST i Epil 2 April 1/Mch.22 to Aprit 1 
Y. New Haven & Harljord (quar.)--| 2 |Mch. 31 Holders of ree.Mch. 16a | New York Dock, preferred a on 2  |April 15\/Holders of rec. April 1 
Pittsburgh Bessemer & Lake Erie, com | 134 |April 1 Holders of ree. Mch. 17 Preferred (extra).......----------- 1g |April 15/Holders of rec. April 1 
Pitts. Ft. Wayne & Chic. reg. gu. (qu.)-| 134 |April 7Mch.15 to April 4 | Nova Scotia Steel&Coal,Ltd.,com. a(qu. )} 1% |April 15|Holders of rec. Mch. 3 
Pitts. Ft. W. & C. special guar, (quar.) 1% |April 1Mch. 15 to April 2 Preferred (quarterly) 2 April 15\Holders of ree. Mch. 3 
Pitts. Youngs. & Ash., com. and pref- a 3% |Mch. 25 Holders of rec. Mch. 14 | otis Elevator, common_--_-..-.------- | 1260 |April 15 Holders of ree. Mch. 31 
Reading Company, 2a pref 2 May % Holders of ree. April 22 Preferred (quar.)- --- . Tas 14% |April 15/Holders of ree. Mch. 31 
St. Louis & San Fran., ist pref. (qu.)--| 1 jAprii 1Mch.18 to April 2 | peoria Light, pref. (quar.).------------| 1% |April 1)Holders of rec. Mch. 20 
Chic. & East. Ill. pref. tr. certs (quar.)} 134 jApril 1 - ------------ Procter & Gamble, pref. (quar.)--------| 2 April 15|Holders of ree.Mch. 3la 
Southern Pacific, com. (quar.) (No. 6).-| 134 |April 1,...--..---.-----.----- - | Quaker Oats, common (quar.)_---..--- 1% |April 15|)Holders of rec. Apr 4 
Toledo St. Louis & Western, pref. -- - 2 April 15 April 12 to April 15 Coramon (extra)_.......-_-- | i |April 15)Holders of rec. April 4 
Union Pacific, common (quar.)-------- 2% April lFeb. 27 to Meh. 15 | Quincy Mining (quar.) (No. 43)-.--.--- | $150 |/Mch. 23.Mch. 4 to Mch. 9 
SVR a _ |April, 1'Feb. 27 to Mch. 15 Railway Steel Spring, common. -_---__- 2 April 22/April12 to April 22 
Utica & Black River. ---------- | 344 |Mch. 30 Holders of rec. Mch. 15 | pepublic Iron&Steel, pf.(qu.) (No. 28)} 1% |April 1)Holders of rec.Mch. 21a 
Warren _-- --.------------| 34 |April 15 Holders of ree. April 4 | joyal Baking Powder, common (quar.)-| 2% |Mch. 81)Holders of rec. Mch. 14 
Street & Electric Railways. _ ayes ? Preferred (quar.) 1’ |Mch. 3i Holders of rec. Mch. 14 
Amer. Cities Ry. & Lt., pf. (qu.) (No.7).| 144 |April 1Meh.22 to April 2 | safety Car Heating & Lighting (quar.)--| 2 [April | 1/Holders of rec. Mch. 16 
Bangor Ry. & Electric (quar.) 1% (Aprii 1/Holders of ree. Meh. 20 | sy, Joseph Stock Yards (quar.)--------- 1% |Mch. 31 Holders of rec. Mch. 24 
Chicago City Ry. (quar.)......-.-.-.-- 1% Mch. 30 Mch. 10 to Mch. 15 | Sears, Roebuck & Co., pref. (quat)....| 1% |April 1)Mch. 16 to April 1 
Cinetnnatt Street Ry. (quar. _ --| 1% jAprit 1 ~~ = -- Sloss-Shefjield Steel & Iron, pref. (quar.)| 1% |April 1/Holders of rec. Mch.18a 
Havana Electric Ry., pret. (@ | 19 |April 15!April 1 to April 15 Swift & Co. (quar.) (No. 86). .--...--- 1% |April 6)Holders of rec. Mch.l4a 
Houghton Co.(Mich. St. Re. ot. iNo 12)} 3 Aprii 1 Holders of rec. Mech 18 Tefit Weller Co., pref. (quar. ) (No. 27)-- 114 |April 1/Mch. 21 to April 1 
Loutsville Traction, com. (quar.) - ae 1 April iMch. li to April 1 Texas & Pacific Coal (quar.) 11g |Mch. 31/Mch. 19 to Mch. 31 
Preferred - 214 |April 1Mech.11 to April 1 | Union Bag & Paper, pref. (qu.) (No. 36); 1 {April 15 Mch.15 to April 15 
Philadelphia Traction. -- ---- $2 |April 1,Holders of rec. Mch. 7 | Union Switch & Sig., com. & pf. (qu.)- 3 April 10\April 1 to April 10 
Portland Ry. Light & Power. pref. (qu. ) 1% April 1 Holders of rec. Mch. 15 | rrnign Typewriter, lst pref. (No. 30)----| 3% |April 1/Mch.20 to Mch. 31 
Ridge Avenue Passenger, Phila. (quar.)) $3 (April 1)- coeersecee-sce se 2d preferred (No. 30)_--.------------ 4 Aprii 1\Mech.20 to Mch. 31 
Rochester Ry., pre]. (quar.) . 1% |April 1/Holders of ree. Mch. 25 | United Bank Note Corp., pret. (quar.)_- 1% |April 1/Mch. 19 to April 
St. Jos. Ry. L. H. & P., pref. 7--- 1% ‘April 1)/Holders of rec. Mch. 16 | [-nited Fruit (quar.) (No. 35) ae April 15,Holders of rec. Mch. 26 
Seattle Electric Co., pref. (No. 15) 3 April 1 Holders of ree. Mch. 12 | (-nited Gas Improvement (quar. Teme 2 April 15)Holders of rec. Mch. 31 
South Side Elevated, Chicago (quar.)- 34 ‘Mch. 31 Mch. 22 to Meh. 31 | ; nited Shoe Machinery, com. (quar.) - - 2 April 4/Holders of rec. Mch. 14 
Springfield UU.) Ry. & Light (quar.) 1 April l'Holders of rec.Mch. 20a Preferred (quar.).._-------------- | 146 | April 4|Holders of rec. Mch. 14 
Twin City Rap. Tr., Minn., pref. (quar.) 1% | April 1 Holders of rec. Mch. 16 | United States Leather, pref. “(quar. wa 14% |April 1/Holders of rec. Mch. 10 
Union Traction of Indiana, pref 2% | April 1, Mech. 27 to April 1 U.S. Smelt., Ref. & Min., com. (quar.) 1 April 15)Holders of ree. Mech. 31 
Untied Ratlrays of Si. Louts, pref. (quar.)| 1% ‘April 10 Mch.2S8 to April 10 Prejerred (quar.) ----------------- 134 jApril 15)Holders of rec. Mech. 31 
United Trac. & Blec., Prov. (quar.) ‘ 1% {April 1)Mch. 11 to April 1 U. 8. Steel Corp., com. (quar. ) (No. 17), 4% (Mch. 30/Mch. 17 to April 20 
Washington Water Power, Spokane (qu.)| 1% |April 1/Holders of rec. Meh. 20 | va -Car. Chemical, pref. (qu.) (No. 50) 2 April 15/April 1 to April 15 
West End Street, Boston, common 3 April 1Meh.22 to April 1 | western Union Telegraph (quar.)------ 14d |April 15|Mch.21 to Meh. 31 
Winnipeg | os = (quar.) 2h3 jApril ercecrecces ---- | Westinghouse Air Brake (quar.)-------- | 2% |April 10)April 1 to April 10 
anks. | 
Aecina National (quar.) 2 April 1j)Mch.17 to April 1 - 
Chatham National (quar.) (No. 149)-.---| 4 ‘April 1/Mch. 21 to Mch., 31 nsfer books not closed. 63% declared, 144% payable April 15 and 
Cutzens’ Central National (quar.) ..--| 1% [April 1\Holders of rec. Mech. 27 114. % 0 hot. 15. d Payable in stock. 
Coal & Iron National (quar.) 1% ‘April ‘1|Holders of ree. Mch. 11 ++ 
ommerce, National Bank of (quar.) 2 1.Mch 24 to April 1 
Pith yo k.. r 1 a _ _— 25 ea 1 Holders i ae. ee Auction Sales.—Among other securities ‘the followina, not 
ru Vational (quar.) s jae 1 nee see. Se 3! | regularly de alt in at the Board, were recently sold at auction: 
ourth National (quar. 2 Apr’ Mech. 18 o Meh. : Bee ° . a 5 
ianener Mestendl tener A 1 {Abril «1/Mch. 21 to Mech. 31 By Messrs. Adrian H. Muller & Son: 
ire ing National E. manne } (quar ) 2 April 1)Mch. 21 to April 1 Stocks. Stocks 
Mechanics’ National (quar.) 3 April 1/Hlolders of rec. Meh. 21 | 100 Simpson Securities Co 2116, 10 Century Realty Co- 181 
Metro} pollan (quar 1% jApril IMeh.22 to Meh. 31 | 100 Union TypewriterCo 2d pf 904 | 40 Woods Realty Co .$50 lot 
Nassau Nat., Brook ‘yn, (quar.; (No.91)/ 3 April 1)Holders of rec. Mch. 28 | 2) First Nat. Bank of Yonkers | 25 National Copper Bank 191% 
Nineteenth War ad (quar.) (No. 27) 2% |Mch. 31 Holders of rec. Mch. 20 N. ¥ 130 1250 Read Timber & Lumber Co 
Park, National (quar.) : 4 {April 1)Holders of rec. Mch. 20 10 Otis Elevator Co., pref - 81 ‘Ltd.,”’ com .$1 per share 
Trust Companies. | ‘ 40 Lincoln Gas & Elec.Lt.Co. 75¢;| 25 Broadw ay Trust Co 105% 
Bankers"(quar.) 4 April 1)Holders of ree. Mch. 26 1 Peoria Light Co., com 31% | 10 Home Insurance Co 435 4 
Bowling Green (quar ° April, 1/Mch.27 to April 1 5 Peoria Light Co., pref 75 38 Albany Insurance Co_ 115 
Brooklyn (quar.) 5 Aprit 1 Holders. of rec.cich. 23a 5 Evansville Light Co. pref. 6344 | 40 Merchants’ Exch. Nat.Bk--165 
Central (quar } 15 April 91Mch.18 to Mch. 31 1 Evansville Light Co.,com_ 21% | 50 Electric Boat Co., pref 60 
Fifth Avenue (qua --| 3  |Mch. 31)Holders of ree. Mch. 30} 10N.Y. Mtge. & Security Co_130 | 103 Carnegie Trust Co 130-155 
Guaranty (quar .) ; 5 Meh. 31|/Holders of ree. Meh. 31 | 100 New Amsterdam Nat. Bk. 42'< | 100 W.H. Bundy RecordingCo 5 
Long Island Loan & Tr.. Bkiyn. (quar.)- $ April 1|/Holders of rec. Mech. 21 16 Sharon Ry. Co $5244 per sh. Bonds. 
Metropolitan (quar.) (No. 45) 6 |jApril 1/Meh.21 to April 1] 20 Casualty Co. of America. --125 14 | $10,000 Simpson Securities Co. 
Morton (quar.) 5 |Mch. 31)Mch.26 to Meh. 31 5 Fairchild & Johnson Co. Coll. tr. 6s, 1929, J. & J.85 & int. 
New York (quar.) ‘ 8 Meh. %31/Mch. 24 to Mech. 3 (now Fairchild Co.) 80 | 
Tide Guarantee & Trust (quar.) 4 |Mch. %31/Holders of rec. Mch. 
Van Norden (quar.) (No. 12) 2 iMch. 31! Holders of rec. Mch. 20 
Wemngy er ce eo 6 Cee Duperte and Exports for the Week.—The following are 
iscel us. 
Acolian, Weber Piano&Pianola,pf.(qu.)-| 1% |Mch. 31)Mch.21 to April 1] the imports at New York for the week ending March 14; also 
Amer. Agricul. Chem. pref. (No. 18)--. 3 April 15,Mch. 17 to Mch. 31 totals since the beginning of the first week in January: 
Amer. Beet Sugar, pref. (qu.) (No. 35) 1's |Aprilt 1!) Holders of ree. Mch. 21 
American Can, preferred (quar.) 1% (April 1I)Holders of rec. Mch.1Sa _FORE IGN IMPORTS AT NE Ww YORK. 
Amer. Car & Fdry., com. (qu.) (No. 22) 1 April 1)/Mch. 11 to — zo ae (er apr Ga ee 
Preferred (quar.) (No. 36) 1%4 {April 1)/Meh. 11 to Mch. 19 i oee ¢ | an? | ang 
American Car. ramel, preferred (quar.)- 2 April 1/Mch.12 to April 1 2 For the w nant = _ 1006. a4 1907. | _ 1906. 7 : 
American E+ ostiiensane 3 April 1)Holders of rec. Feb. 29 e3 NOR . nro 
a oe eee oe eee Dry Goods. srehandise 32°fos;067| 10:498/197 
‘ n 2 pril ijHolders of rec. Mch. , | 8 pene ae 
Ameri t 1 Mch. 31/Mch. 22 to Mch. 31 q - - oan . > ane 
> 7 22 - ¢ Total | $10,25 58,317) $16,201,830) $13,971,751) $16,158,406 
comme then —- z,, \Mee: SHMCR 321 MORSE Bhics Jans ic Seryeca st | 
Amer, seigbemsaien, piel. Gear) 3, (Apri izjari-3 to Apriits | DryGoods —--___-.-_....| $88,473.82] $45,418,202] $40,076,970] $35.010.640 
Amer. Smelt. & Ref., com. qu.) (No.18)| 1° April 15|Mch. 28 to Meh. 31 General Merchandise. - - - 95,080,287) 146,822,420) 123,08) <! whens sc 
P rred (quar.) (No. 35) 1% april listen. 13 to Mch. 16 ieieiaee — o 0° 9° > ¢ 
sdlettean GAMER’ ccanahan que = April iHolders of rec. Mech. 14 Total 11 weeks. -_-- -|$12 6,513,119] |$192,240, 712|$163, 988,367 |$165, 98,518 
Preferred (quar.) 1% April 1 Holders of rec. Mech. 14 
American Sugar Refg., com. &pf. (qu.)-. 1% {April 2:'Mch. 2 to April 2 The following is a statement of the exports (exel usive of 
American Surety (quar.) (No. 75) 2 Mech. 31,Mch. 15 to Mch. 31 a h 
American Telepaone & Telegraph (quar.)| 2, Apr 15/Meh. 20 to Mech. 31 | specie) from the port of New York to foreign ports for the 
American Tobacco, preferred (qua ). 1% April 1!Holders of rec. Mch. 14 . ° 
American Type Founders, common (qu.) 1 April 15\|Holders of rec. April 10 week ending March 14 and from Jan. 1 to date: 
Preferred (quar.) 1%¢ April 15j)Holders of rec. April 10 EXPORTS FROM NEW W YORK FOR THE had E LK. 
Bell Telephone of Canada (quar.) 2 Apri 15|Holders of rec. Mech. 23 —_—_—_—__—__—_ —_—— +i nagar 
Bell Telephone of Pennsylvania (quar.) 1% April 15jAprit 5 to . - . 2 
Bliss Ww). com. (quar.) (No. 52) 215 April 1} Meh 26 to 1908. 1907. 1906. | ee 
Preferred (quar.) (Ne. 62) 2 April Mech. 2 to cn aE * aias GF EER RK pes gree ~ = 
( eae & Hecla Mining (quar.) $5 Meh 31|Holders of ree. For the week $17,824. 406 $13, 837, 522 $11, ate 224 | $188 
Cambria Iron 2 |Aprii 1Holders of rec. Mch. 14a | Previously reported , 82, 123,809,695) 126,312,347 yan see 
ans ; Elec Ad., . (quar. 3 pr \Mch. 0 Mch. “ ST es, Sa ae ¢ _ — 
Canadian Gen. Elec.. Ld. com. (quar.)) 3m laprd Heh. i to Meh. 31 | Total 11 weeks [$178,476.78 $137,647,217|$138,230,571|$112,737,110 
Celluloid Company (quar.) 1% |April 1)Mch. 11 to April ; 
Central Coal & Coke, common (quar .) lt |April 15)Hoiders of rec. Mch. 3 r . 
Preferred (quar.) ’ 1% |April 15|Molders of rec. Mch. 31 The following table shows the exports and imports of 
Central Leather, pre ferred (quar.)......| 1% |A il Uciciders “ rec. =a. ° specie at the port of New York for the week ending March 14 
ct. Rys. & U. stk. Yds., com. (qu.)| 2 April l}/Holders of rec. Mch. 
; "pretarret (quar) . 114 Xbril ijHoldere of see. Meh. it | @Md since Jan. 1 1908, and for the corresponding periods in 
carrelerred (quar. of lee or Re edhe. 1907 and 1906. 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





Note.—In the case of the mee oy banks the deposits are “net” both for 
the average and actual figures; in other cases “gross” deposits are shown. The 

















Exports. Imports. Clearing-House actual figures included U. S. deposits amounting to $48,328,700, 
Gold. s¢ ccre we of $4 542,600 fm eas week: averages inctuded U. 8. deposits of 
Week. \SinceJan.1| Week. Jam. a@ decrease 0 213, m week. 
+e ene hy fentont “Reserve on deposits” includes, for both trust companies and State banks, net 
Quatt GUNMNE = S520 55 nso cocaccl:-  “atougdy osketeseg dain $3,413,212 | Only cash items but amounts due from reserve agents, and in the case of trust com- 
OE hawk deditdeonsaintn tel. xdiddull  (aiteeeeeely \scmeaea 198/815 | Panies includes likewise municipal bonds. State banks in New York City are re- 
GH Ben cicdcekasdkesncdeacdl nena Glee =e "540 | Quired by law to carry a reserve amounting to 15% of deposits, while outside of 
OO EEE I $600| $248,235} $66,040} 1,839,422 | New York City only 10% is required, which reserve in both cases need not be more 
POS aS TRS SS ened chia (ena Oe 162.416 | than one-half in cash. Trust companies in Greater New York are required to keep 
South America...............--- 7,000 536,475 19,101 722'330 | & reserve of 15%, of which only 5% need be in cash andj5% more may be in munici 
ae Geet Cee... . 52 ~~ <3 * oe 9,735| 126,737 877.103 | Pal bonds, while in the case of the trust companies in the rest of the State the re- 
ies quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
Total 1908.........- Sooner $7,600 $794,445] $211,878) $7,220,838 | Municipal bonds. ‘ ; 
a eee res ee 3-703-226| $7 -873| 1.627.544 | The State Banking Department also furnishes the follow- 
"Silver. tay eae age. , 5 ing report for State banks and trust companies outside of 
Great Britain. -----+--- ohtew aden $778,015] $7,606,947) _____- $37,316 | Greater New York. 
Guliiia..-sas0..: “-7r2c] crzzcr} 345.000) $4,908, 30.485 | STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK 
SE MES Barons BRE wed gating Seema Go tan: ae 
EE SD Ee ce ee 238,318 Pans Deposiss. joe To 
All other countries... - - ~seree- | _----e- 350 15,402) 111,852 | state Banks.-........-...-.---.-- $78,409,600 $80,014,900 $14,554,400 18.8 
b oe ' +225, —39, —10, 
Pam SS me Be? by: | 9708.208) 90-008. Se0) Sa0cee, © 0088.200: | Trust Companies. .--.-....-----.-- 117,830,300 124,017,000 19,581,000 16.0 
BOP casts FLL) Oy. | $19, ,541, s 27 4197. 83" 994" 
Total 1906-....-.....-.---- aa 680,740; 12,878,007 27,219 523,781 +Increase over last week. —Decrease from last week. 














Of the above imports for the week in 1908, $50,000 
were American gold coin and $8,833 American silver coin. 
Of the exports during the same time $7,600 were American 
gold coin and -___-- were American silver coin. 


Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the weck ending March 14 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 
the week are now given. 


















































We omit two ciphers (00)*in all cases. 
| | | 

Banks. Captial. | Serene. Loans. Specie. | Legals. | Deposits. a| Re- 
003 omtited. Average. | Average. |Average.| Average. |s’ve. 

$ $ $ $ $ $ % 
Bank of N.Y --| 2,000,0} 3,168,7} 20,134,0) 4,468,0) 820,0} 19,430,0/27.2 
Manhattan --.-| 2,050,0] 3,236,6) 24,570,0) 11,480,0) 1,430,0) 33,300,0/38.7 
Merchants’ --.-| 2,000,0} 1,613,3) 19,033,0| 3,652,0) 1,439,0) 19,474,0/26.1 
Mechanics’ -| 3,000,0) 3,704,8} 24,583,0) 5,594,0) 1,274,0) 25,498,0/26.9 
Ameriea -}| 1,500,0; 4,631,9) 24,171,0| 5,037,6) 2,038, 26,064,6/27.1 
Phenix - -| 1,000,0 530,0 7,456,0| 1,556,0 69,0 6,319,0/25.7 
City .-- .| 25,000,0} 24,886,9) 178,494,1| 53,943,5) 3,443,0) 176,966,6/32.5 
Chemical --.-- 3,000,0} 5,606.3) 31,617,8) 7,511,7/ 1,819,9) 33,251,6/28.0 
Merchants’ Ex . 600.0 528,3 6,609,9| 1,596,6) 210.9 6,899,3)26.1 
Gallatin - ~~~ --- 1,000,0} 2,411,4 9,178,1} 1,295,5| 579,3 7,174,1/26.1 
Butch. & Drov. 300,0 141,8 1,973,5 327,8 84,2 1,918,1/21.4 
Greenwich -.-- 500,0 723,2 5,142,9} 1,322,1) 300,0 5,651,6/28.6 
Amer. Ex ----- 5,000,0} 5,136.8} 34,347,8| 6,149,3) 1,373,5| 28,314,3/26.5 
Commerce- -.-- 25,000,0} 14,956,3| 152,310,0| 23,878,3| 9,933,1] 132,672,7/25.4 
Mercantile -...] 3,000,0) 2,435,4 8,728,2| 1,020,1 256,3 4,282,1/29.8 
as 500,0 823,4 3,133,7 532,8| 445,4 ,047,6)32.0 
Chatham --.-. 450,0} 1,000,4 5,648,1 642,0} 868,5 5,630,0/26.8 
Peoples’ --.--.--. 200,0 470.4 1,802,3 490,3 47,3 2,068,3/25.9 
Hanover -..--. 3,000,0} 9,286,3| 60,965,1| 10,383,6| 7,915,1| 70,364,5|26.0 
Citizens’ Cent..! 2,560,0; 1,190,0 20,331,9| 4,756,3 4,9) 19,577,9125.9 
eee 500,0 364,9 4,173,1 526,6 2,3 4,512,1/27.2 
Market& Fult’n} 1,000,0) 1,571,7 7,778,7| 1,700,8 2 8,057,7/29.3 
Metropolitan - 2,000.0} 1,033,2} 10,765,3) 2,684,7 162,2} 10,919,3/26.0 
Corn Exchange} 3,000.0] 5,069,5) 41,126,0| 9,436,0) 2,979,0) 48,398,0/25.6 
Imp. & Traders’} 1,500,0) 7,258,7| 26,569,7| 5,103,0) 1,530,0) 24,570,0/26.9 
eee 3,000,0} 9,265,0| 74,705,0) 19,634,0) 2,392,0 +393,0/26.0 
East River --..- 250,0: 118,8 1,212,9 249,4 152,0 1,393,5/28.7 
Fourth -| 3,000,0! 3,321,3) 20,953,0! 4,301,4| 1,498,0! 21,481,6/27.0 
Second ....... 1,000,0 1,629,2} 10,301,0 2,369,0) 427,0 10,969,0/25.4 
First - -...] 10,000,0§ 20,085,4| 111,536,4| 26,332,4) 1,012.4] 101,256,5/27.0 
Irving Nat Ex. .000,0} 1,267,6| 16,409,6) 2,950,2| 1,413,8 ,585,3/26.3 
Bowery J 250,0 785,0 2,611,0 783,0 93,0 3,460,0)25.3 
N. Y. County - 500.0} 1,079.8 6,751,3} 1,258,4) 629,1 7,150,9/26.4 
German-Amer - 750.0 626,0 3,661,7 714,4 164,4 3,370,0|26.0 
er 5,000,0} 4,991,1; 70,319,7| 17,808,7| 2,537,8| 77,704,5/26.1 
Fifth Avenue- - 100,0} 1,924,4) 12,281,6| 2,601,1) 1,135,2} 13,821,9|27.0 
German Ex. --- 200,0 879,4 3,844,4 270,0} 625,0 3,875,7|23.0 
Germania 200,0 966,9 4,882,7 958,1 561,6 5,780,8}26.2 
Lincoln ---.-..- 1,000,0} 1,175,9| 13,215,7| 2,463,0) 926,2| 13,837,.7/24.5 
Garfield _. ....]| 1,000,0} 1,227,2 ,266,0} 1,699,6) 245,8 6,464,3/30.0 
CC, eee: 250,0 442,5 3,018,0 510,7| 344,4 3,201,3/26.7 
Metropolis -_- 1,000,0] 1,743,9] 10,564,9| 1,292,4) 1,512,6) 10,599,7/26.4 
West Side - - 200,0 705,7 ,169,0 32,0 71,0 4,591,0/24.0 
Seaboard - --| 1,000,0} 1,572.9] 18,708,0| 4,747,0| 979,0) 21,887,0/26.1 
Liberty -. ...-] 1,000.0) 2,394.4) 14,431,2) 2,918,5) 514,3) 13,006,6|26.3 
N.Y. Prod. Ex.} 1.000,0 646,3 5,394.4) 1,680,8) 256,3 6,463,6|29.9 
GONG nc ccecand 1,000,0 858,6| 10,919,0) 2,629,0 189,0} 12,164,0}23.1 
14th Street....{ 1,000,0 377,4| 3,919,8 404,7 537,6 4,010,0)23.4 

Totals, Average} 124,350,0/159,864,9|1160,719,5/264 ,496,4/59,126,0/1171,829,3/27. 

Actual figures this morni|ng Racca |1162,961,9 267 ,822,2/60,303,1)1179,103,7|27. 

















' 

On the basis of averages “circulation” amounted to $61,406,200 and United states 
deposits (included in deposits), $49,260,500; actual figures March 14, circulation, 
$61,326,000, United States deposits, $48,328,700. 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the/ 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending March 14 1908. 






Loans and Reserve on P.C. 
00s omitted. Investments. Specie. Legals. Deposits. Depostis. of Re- 
$ $ $ $ $ serve. 
Clearing-House 
Banks—Actual.1,162,961,9 267,822,2 1,179,103,7 27.82 
+2,066,7 +659 +4.585,4 


3 

Clearing-House 
Banks—Avge _1,160,719,5 264,496,4 
7 3 


3,629, —792 


27.61 





State Banks— 
Average --- 251,813,2 47,440,5 @5,060,6 284,315.3 79,018,0 28.5 

3 +2,616,2 +1,410.7 —236,9 +3,394,3  +1,513,6 
Trust Companies 
A 4 


Average 699 ,238,8 39,561,4 @5,314,1 658,208,0 172,991,4 26.7 
+716,7 +399,2 —331,8 +813,2 —2,030.2 
State Banks and 

Trust Co'’s—not 

in Clear.-House. 773,948,9  43,345,2 a10,374,7 0740,353,2 192,993,6 26.5 
+ 1,258,4 +401,0 —213,5 +956,7 —1,320,7 

+Increase over last week. — Decrease from last week. 


@ Includes bank notes. 6 After eliminating the item “Due from reserve deposi- 
tories and other banks and trust companies in New York City,” deposits amount to 
$23,178,700, an increase of $3,477,100 over last week’s figures. 





Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 14, based on average daily results: 

We omit two ciphers (00) in all cases. 

















' 
| Loans, Legal | Deposit with 
| Disc'is Tender |——_____—_—_- 
Bank. | Capt- Sur- and Specite., and Clear- Other Net 
| tal. plus. Invest- Bank ing Banks, | Depostis. 
| | ments. Notes. | Agent. &c. 
N. Y. City. | 
Boroughs of 
Man.&Brz.|; $ | $ $ $ $ $ $ $ 
Wash. Hgts; 100,0) 181,5 880,0 13,0 45,0 103.0 nasil 777.0 
Century --.| 200,0} 144,6; 1,279,1 21,5 97,2 125,6| 316,1| 1,622,6 
Colonial _--| 100,0 474,1| 3,146,3) 375,2| 178.9 483,5| 791,0) 4,433,3 
Columbia --| 300,0 492.8) 4.940,0| 351,0) 310,0 395,0 ----| 5,427,0 
Fidelity --.| 200,0 157,5| 1,030.7 5 26,3 104,8 eee 932,7 
Jefferson - - 500,0 700,7| 3,314,4 38,0; 195,8 145,1 95,8) 2,993,2 
Mt. Morris_| 250,0 225,1| 2,243,8| 197,4 39,3 399,5 58,9} 2,783,0 
Mutual -..-| 200,0 305,2| 2,831.6 1, 289,1 543,8 +9) 3,240,6 
19th Ward.| 300,0 471,3| 4,174,7 a 356,8 142,0} 485,6| 4,762,0 
alesis 100,0 376,4| 3,422,0| 222,0 27,0 739,0 ----| 4,040,0 
23d Ward..; 100,0 179,4; 1,515,5| 166,5 68,3 264,2; ----| 1,851,0 
Union Ex.-.| 750,0 897,8| 5,642,7| 537,1| 283,3 639,9 ----| 5,543,0 
Yorkville -.| 100,0 402,0} 3.317,8 48,0} 521,3 300, ----| 4,086,8 
Coal &I.Nat} 500,0 668,6| 4,127,0} 512,0) 227,0 644,0 30,0} 4,196,0 
NewNethi'd| 200.0 209,4| 1,337,0 87,0 10,0 87,0 ----}| 1,093,0 
Batt Pk*Nat| 200,0 129,8 898,8 83,3 40,4) ; 43,9 anise 701,8 
Borough of 
Brook yn 
Broadway .| 150,0 382,1| 2,281,8 45,1) 509,3 268,8| 268,8) 3,069,3 
Mfrs Nat--| 252,0 755,2| 5,378,3| 583,8) 153,4 784,0 67,6) 5,860,2 
Mechanics’ ./§1,000,0 860,0) 9,201,4) 253,5 0 741,7| 106,0) 10,480,7 
Nassau Nat.| 750,0 928,1| 5,468,0) 270,0) 523.0) 1,482,0 ----| 5,861,0 
Nat. City --| 300,0 551,7} 3,141,0) 117,0 52,0} 1,427,0} 252,0| 5,062,0 
Jersey City 
First Nat--| 400,0) 1,199,5) 4,319,5 8,2} 337,5| 1,831.4) 595.0) 6,175,2 
Hud.Co.Nat} 250,0 737,0| 2,171,2| 115,2 43,1 248,5) 347,9) 2,093,0 
Third Nat 200,0 360,6| 1,796.4 58,2) 104,5 552,0 30,0) 2,123,1 
Hoboken 
First Nat --| 220,0 597,2| 2,268,4| 110,6 7.6 137,9} 140,1| 1,921,6 
Second Nat.| 125,0 197,1| 1,721,4 64,8 52,7 70,5) 155,0|} 1,758, 
Tot. Mch.14| 7 747,0) 12,584,7| 81,548,8) 4,605,2| 5,784,8)| 12,722,8) 3,744,7| 92,887,3 
Tot. Mch. 7| 7,747,0) 12,584,7| 81,004,0| 4,744,1| 5,697,0} 13,161,4) 3,571,8| 91 667,5 
Tot. Feb.29| 7,747,0) 12,584,7| 80,441,9| 4,624,5| 5,837,0) 12,774,6| 3,170,2) 90,948,2 


























New York City, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
a York figures do not include results for non-member 

oatial We omtt two ciphers tn ali these figures. 


| 





| j 
| Capttal | 





Banks. and | Loans. | Specte. | Legals. |Depostis.a| Circu- | Clearings. 
Surplus. | | lation. 
NewYork $ | § | §¢ $ $ $ $ 
Feb. 15._|283,911,1 1135.248,2'253,424,2/60,503,3 1132,309,1/66,723,5|1,092,577,8 
Feb. 21-. .|283,911,1)1143,969.7/ 258,374,8) 60,666.6) 1146,291.4 66,187.7/1,028,157,8 
Feb. 29 |284,214.9|1161,057,7/261,318,2|59,850, 4) 1167,623,7|64,133,6)1,225,514,0 
Mech. 7-_-/284,214,9\1164,349,2|/265,288,7|58,772,4/1175,700,5/62,162,3)1, 799,7 


, 150, 
1160,719,5|/26 ,496,4/59,126,0)1171,82 ,3)61,400,2/1,244,08 ,5 


9 

9 

0} 190,465,0) 20,055,0) 2,903,0) 205,795,0/10,826,0' 107,818,5 
0; 189 

0 


Feb. 21..| 44,036, 





313,0) 19,631,0) 2,845.0) 202,469,0)10,771,0| 124,334,6 


1 

Hy 

4 

. 4 
Mch .14- -|284,214, 
6 

6 ’ 

6,0) 187,466,0) 18,929,0 2,744.0) 202,369,0|10,799,0 wt 

..78 2 























AY ch .14_- 44,036,0) 187,132,0|} 18,876,0 7,0} 202,6 2,0)10,824,0) 12.,009, 
Phila . 

Feb. 21..| 54,440,0) 217,078,0) 57,836,0 237,778,0|17,965,0| 85,071,7 

Feb. 29..| 54,440,0) 216,355,0) 58,730,0 238,.135,0|17,864,0| 114.844,0 

Mch. 7.-.| 54,440,0) 216,403,0 60,293,0 237,851,0)17,731,0|  115,571,4 

Mch .14--| 54,4 0,0) 216,331, | 61,298,0 239,748,0)17,706,0| 103,355,5 





a Including Government deposits, and for Boston and Philadelphia the item 
‘‘due to other banks.” At New York Government deposits amounted to $49,260,500 
on March 14, against $54,474,100 on March 7; at Boston to $5,539,000 on March 14, 
against $6,386,000 on March 7. ‘ 
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| We shall be pleased to maii to insti s and inyesters 

of oor Bond on entitied NURS EMENT OPPORTUNT. 
TIES,” in which we review past events and existing conditiens 
in the financial and business worlds. 
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Wall Street, Friday Night, March 20 1908. 

The Money Market and Financial Situation.— The events 
of the week affecting business at the Stock Exchange have 
been for the most part of a character to discourage investors 
and to cause a decline of security values. The advance 
movement noted last week was not, as we then stated, based 
on any real improvement in general conditions, and therefore 
was of short duration. 

Beginning on Monday, liberal sales to secure accrued 
profits caused a general decline, which has been followed by 
irregular and featureless markets with a vague, indefinite 
tendency. 

A reduction of the dividend rate on New York Central 
shares was not wholly unexpected, but its effect was never- 
theless depressing, and the announcement of Baltimore & 
Ohio net earnings for February, showing that they were 
below the fixed charges for the period, and that for the 3 
months ending March 1 they were over $3,000,000 less than 
for the corresponding months last year, no doubt fairly 
illustrates the industrial situation of the country. 

The Bank of England reports another increase in the per- 
centage of its reserve and reduces its official rate of discount 
from 314 to 3%—a rate which has not been in force since 
September 1905. The local money market remains dull and 
unchanged in general features 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from™134% to 2%. To-day’s rates on call were 134@2%. 
Prime commercial paper quoted at 54@6% for 60 to 90-day 
endorsements and 54@6% for best single names. 

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £615,273, and the per cent 
of reserve to liabilities was 51.26, against 50.01 last week. 

The rate of discount was reduced March 19 from 314%, as 
fixed March 5, to 3%. The Bank of France shows an in- 
crease of 3,775,000 francs gold and 3,325,000 francs silver. 

NEW YORK CITY CLEARING HOUSE BANKS. 

















1908. | 1907. 1906. 
Averages jor Differences | Averages jor | Averages jor 
week ending rom | week ending | week ending 
March 14. | previous week. March 16. March 17. 

} $ $ 
lS | 24,350,000} 116,472,700 
Surplue. -- - -- .--| 159,86 ,900} aia 145,655, 00 
Loans and discounts... |1,160,7 9,500) Dec. 1,025,432,400 
Cireulation . . . - | 61,406,200) Dec. | ° 50,920,700 
Net deposits. ....-.-.... {1,171,829,300] Dee. 3,871,200/1,003, }1,00+,868,700 
U. 8. dep. (incl. above 49,260,500/Dec. 5,213,600) 14,583,400) 1,8 8,500 
Specie -.-. | 264,496,400) Dec. 792,300} 183,454,400} 180,401,700 
Legal tenders | 59,126,0 O/Inc. 353,6 0; 70,572,300) 77,63 
Reserve hekl_......._| 323,622,400|Dee. 438,700} 254,026,700 
25% of deposits. ----- | 292,957,325/Dec. 967,800) 250,993.6 0 

- cidipianinbet nsiptiarechnhennibena sacntieen i: Aptian nenotties 

Suplus reserve } 30,665,0/5/Ine. 529,100} 3,033,100 865.125 
Surplus excluding U. S.} | | 
deposits _____-. | 42,980,200/Dec. 774,300 6,678,950 8,832,250 


~ Nolte.—The Clearing House now: issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Poreign Exchange.—The market was active and generally 
higher this week. On Tuesday speculative selling caused a 
sharp fall, but there was a prompt recovery on the following 
day due to re-buying of sight bills and to an insufficient 
supply thereof. The Bank of England rate was reduced to 
3%. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 84@4 841¢ for sixty day and 4 87@4 87% for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8340@4 8350 for long, 4 8590@4 86 for short and 4 8620@ 
4 8630 for cables. Commercial on banks 4 8315@4 8325 
and documents for payment 4 82146@4 8354. Cotton for 
payment 4 82144@4 82%, cotton for acceptance 4 8315@ 
4 8325, and grain for payment 4 83144@4 835%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 193¢@518%4a for long and 5174%@516%h for 
short. Germany bankers’ marks were 94 7-16@94'% for 
long and 95%d@95% for short. Amsterdam bankers’ 
guilders were 40 13@40 15 for short. 

Exchange at Paris on London to-day 25f. 15\%ec.; week’s 
range 25f. 17l4c. high and 25f. 15c. low. 

The week’s range for exchange rates follows: 











—_- - Long— -— — Short — ———Cables- 
Sterling Actual 
High. .....4 8340 @ 48350 {4 8605 @ 48610 |4 8630 @ 48635 
Low . . 4 8305 @ 48310 |4 8580 @ 48585 |4 8605 @ 48610 
Parts Bankers’ Francs 
5 195 @ 518%a 517% @ 5 16% | nenmnenensedmaet 
i “peeeeme f ere Cee GR See Fk eecuncusece 
Germany Bankers’ Marks— 
High. - -- 947-16 @ 94% | 954d @ 95% L ” tresadnensayeam 
Low .... 944 @ 94% | 95 i 6 lhl ase 
Amsterdam Bankers’ Gutlders— 
gender . owas F ae, Se Oe. Bb .. cunamnessncnsede 
aE - ET i Se ME, Eta wemudieaeenaant 
Less: al-16 of 1%. d@1-32 of 1%. A3-32 of 1%. 
Plus: £1-16 of 1%. 21-32 081%. y3-32 of 1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
50c. per $1,000 discount; selling 75c. per $1,000 premium. 
Charleston selling $1 per $1,000 premium. New Orleans 
bank 25c. per $1,000 discount; commercial 50c. per $1,000 
discount. Chicago 20c. per $1,000 premium. St. Louis 
65c. per $1,000 premium. San Francisco 50c. per $1,000 
premium. 








State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The market for railway and industrial bonds has been 
less active, the daily transactions having fallen much below 
the recent average amount. The market has been steady 
to firm in tone, showing in a list of 20 active issues 13 higher 
and 2 unchanged. 

Brooklyn Rapid Transit conv. 4s have been the active 
features of the week and advanced in sympathy with the 
shares. U.S. Steel 5s have also been conspicuously active 
and close with a net gain of 2% points. Colorado Industrial 
have advanced over 2 points on limited transactions and 
Wabash & Pittsbu gh Terminals have been active and 
strong. On the other hand, Mexican Central issues and 
Interborough-Metropolitan 414s have lost a part of their 
recent advance. 

United States Bonds.—Sales of Government bonds at 
the Board include $5,500 3s, coup., 1908-18 at 101% to 
1015g and -$33,000 4s, coup., 1925, at 121 to 122%. 
The following are the daily closing quotations; for yearly 
range see third page following. 






































| 

Interest | Mch. | Meh. | Mch. | Mch. | Mch. | Mch. 

Pertods | 14 16 17 19 20 
hy We eaccean _registered|}|Q—Jan |*103% |*10344 }*103 4% #10334 |*103%4 *103% 
ce eae coupon|Q—Jan |*10444 }*10444 |*10414 | *10444 |*104 4% [* 10446 
3s, 1908-18__....-_. registered|\Q—Feb ‘101 |*101 *101 *101 |*101 = }*101 
3s, 1908-18 ______._.coupon|Q—Feb |*101 /*101 101% |*101 1015¢ |*101 
3s, 1908-18___-small coupon|Q—Feb |*100% |*100%4 |*100 144 | *100% |* 10034 |* 10014 
i Se cancdceua registered|Q—Feb |*12144|*12144| 122% |*121%4/ 1214} 121 
CS Oe coupon|Q—Feb |*12244 |*12244 }*122 4 |*1224 |*122% |*#1224 
2s, 1936. Panama Canal regis lest, Gate *103 |*103 |*103 on *103 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has been fairly active, the transactions averaging nearly 
750,000 shares per day, but the strength which was a con- 
spicuous feature last week has not continued in foree. The 
upward movement reached a turning point on Monday, 
followed by more or less irregularity, and closing prices are 
generally from 1 to 3 points lower than those then recorded. 

New York Central was notably weak on a reduction of its 
dividend rate. Delaware & Hudson sold on Monday 9 
points higher than last week and subsequently lost over half 
the advance. Northern Pacific, Great Northern, Union 
Pacific and Reading have been active and covered a range 
of from 5 to 6 points, but all except the former close with 
only a fractional net change. Brooklyn Rapid Transit has 
been active and strong throughout the week on rumors of 
a change of fiscal agents. 

Industrial stocks have been relatively steady, generally 
closing from 1 to 2 points higher than last week. 

For daily volume cf business see page 716. 

The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 


























| 4 
STOCKS. Sales | Range jor Week. | Range since Jan. 1. 
Week en ing March 20. for \——-——--—--—— I — 
Weck. Lowest. | Highest. Lowest. Highest. 

Alice Mining... ----| 100) $244 Mch 14} $244 Mch 14) $1144 Feb/ $3% Jam 
Amer Teleg & Cable. ---; 50} 50 Meh 14 50) Mech 14} 50 Mchj 54 Feb 
Am Steel Fdry trrets...| 200) 534 Mech 16; 5% Mch 16) 4% Feb) 6 Feb 
Preferred tr rets 990) 3034 Mch 16) 31% Mech 20) 274, Feb) 31% Mch 
Bethlehem Steel Corp - 100; 12 Meh 20, 12 Mech 20) 12 Jan} 16 Jan 

Canadian Pac subscrip'’n | | i| 
rets, Ist install paid 400142 Mch18142 Meh 18)140 Mchpi42%4 Mch 
Central Coal & Coke - - - - 100; 60 Mech 20; 60 Mch 20) 60 Mchj 60 Mch 
Chie Un Trac tr rets 700, 1% Mech19' 2 Meh19) 1% Mech] 3 Feb 
Comstock Tunnel 100, 22c. Meh 18) 22e. Mech 18) 2lce. Jan} 30e. Jan 
Federal Sugar Refin pref 200| 85 Mech 19; 86 Mch 19) 7344 Feb} 87 Mck 

Gt Northern subscript’n! | 1 
rets, 95% paid .-| 1,000 120% Mch 20121% Mch 20/114 Feb b 2354 Jan 
Homestake Mining- 100} 72. Meh 16) 72) Mech 16) 67 Jan| 72 Jan 
Ingersoll-Rand 100, 50 Mehi17/ 50 Meh 17) 50 Mchj 50 Mch 
[ron Silver Mining- --| 1,100) $144 Mch 16, $144 Mch 17) $14% Febj $144 Mch 
Lake Sh & Mich Sou_---/ 527 Mch 14/274 Mech 14/274 Fate on Jan 
NY &NJTelephone...| 254/100 Mech 14'100% Mch 20) 90 Feba01% Jan 
Ontario Silver Mining-- -| 147 3 Meh20; 3 Mech 20} 2 Janj 4% Jan 
St Joseph & Gr Isiand- 100! 1844 Mch 16) 18% Mch 16! 18% Mch/ 18% Mech 
Western Maryland | 3,300 5 Mehi14, 73% Mch 20) 5 Mehj 13 Jan 








Outside Market.—A dull and sluggish market has been 
experienced in ‘‘curb”’ securities the past week, price move- 
ments for the most part being insignificant. Any activity 
has been confined to mining stocks. Boston Consolidated 
Copper was weak, sinking from 15% to 14%, the close to- 
day being at 1434. British Columbia Copper from 4% 
reached 5, but receded finally to 4%. Butte Coalition 
sold up from 20% to 214%, dropped to 20, but recovered 
subsequently to 2054. Cumberland Ely fluctuated be- 
tween 814 and 8%. Douglas Copper declined from 634 
to 5%, advancing later to 644. Greene Cananea sold down 
from 814 to 8%, but closed at 83. Nevada Consolidated 
Copper was active, the price fluctuating between 114% and 
1134, the close to-day being at 113%. Nevada-Utah fell 
from 4144 to 315-16. Trinity was traded in up from 14% 
to 15 and down to 1334. United Copper common declined 
from 5 to 4%, but sold up again to 5. Nipissing, after an 
early rise from 7 to 74%, was lowered to 634. Goldfield 
Consolidated went up from 5% to 5 5-16 and down to 5. 
The upward movement in American Tobacco was a feature. 
From 260 it jumped to 309, but sold off to 295 and ends the 
week at 300. Standard Oil advanced from 50934 to 510 
fell to 505 and closed to-day at 509. Consolidated SS. 4s 
were active and higher, advancing from 10 to 10%, @ fur- 
ther rise to-day carrying the price to 1144. Nevada Con- 
solidated Copper 6s ‘‘w.i.” sold up from 120 to 128 and 
down to 125. 

Outside quotations will be found en page 716. 
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New York Stock Exchange—Stock Record, Daily, 


Weekly and Yearly 



































































































































































OCCUPRVISG TWO PARES 
' 
STOCKS—HIGHES?T AND LOWEST SALE PRICES Range Since Jan. 1 1908. Range jor l’rertous 
(nm Lasis of 100-share wo. Year (1907) 
Saturday +i onday Tuesday Wednesday ; Thursday 
March 14 March 16 March 17 March 18 | March 19 Lowest Highest Lonwesi | Highest 
723, 74ly) 7234 73lo| 72 74\s| 72 727 7s 6 Febl4 10814 Jan 
851g 8514] 85 85s} 85 854) 85 85 $335 Feb 17 1015; Jan 
55 67 5 67 66 67 *05 69 7 &9le Mch 2 133l, Jan 
S3t2 32 8012 S2Ig} 793, 803,] § 5: 701g Feb 10 122 Jan 
*81 84 *30 84 | *81 84 200 Do. eeat. be Gpindhiuaib uien: 8) Jan 04lo Jan 
451g 47 452g 4714] 461g 473,/116,478| Grocklyn Rapid ‘Transit.| 3714 Feb 10 835, Jan 
a 65 ee yy RR Buffalo & Susque, pref..|. -.-..-.--- &53; Feb 
145 14635] 145 1452;| 14514 1453,) 18,610) ‘anadian Pacific. -.---- 140 Feb1li} 1583; Jan 11 195lo Jan 
455 4257 | 955 «57 | 455 57 | ....-- Janada Southern.....- 54 Mech 4| 62 Jan 1s 65!9 Jan 
*165 170 170 17 $170 170 1,050/Central of New Jersey._-| 160 Feb11] 183 Jan L 220" Jan 
293g 30%] 287g 2912] 291g 3012} 7,760|Chesapeake & Ohio.---- 25l2 Feb 19) 323; Jan 15 56 Jan 
*10 4«13!2) 10 10 | *10 = 13lo 200|Chicago . Alton RR....| Ww Febd13 14ls Jan 14 27l2 Jan 
Rican SE cee Uh ean OEE onccee i Se ee ee Pee ee ctnmencnl 69 Jan 
453 5 48, 43; 43. 47g »300| Chicago Great Western_- is Feb & sig Jan 3 18 Jan 
*36 ---| 33!2 36 36 36 S00} Do 4% debentures.-- eat Mch19} 49leJan 4 79 Feb 
*17 23 *17 20 *17 DB emonsaal Do 5% pref “A”... ite — 15] 31 Jan ¢ 71°: Feb 
*6lg = 7 *61 7 a a Do 4% pref “B’’__.. Febll}; 10 Jan ¢ 26). Jan 
11714 120 1172g 11914] 1343; 1163g]135,781|Chicago Milw & St Paul. 103te Jan 2] 1207s Mch 16 15712 Jan 
#142) 144lo] 14412 14419/*158 143 228 Oo gret..i.. 128 Jan 3/] 145 J»n ll oa Jan 
109 110 |*107 109 ilo 36110 2,049 Do com ctis 45% paid YSloJan 3] 110lg Mchi6 41 Jan 
32 13212/*131 13212) 132% 15212] 2,320! Do pref ctfs 45% paid) 125 sJan 2] 136 Jan 2¢ ‘. Jan 
14512 148 | 145 146 | 146 146 6,230 as x = North Western} 135!2Jan 2) 152lgJan Lb 205 Jan 
ep «6300 [°18D 200 F185 200 | .<nce-]| DO MCh nonce. nnnens : 195 Jan 2: 234 Jan 
#115 #125 [*115 125 |*115 125 Cc bie. st D Minn & Omaha 1321p Jan 2 170 Jan 
*140 160 |*140 160 |*140 160 Do pref...... 153. Jan i 165 Jan 
ress 5 }*.... 5 "a. 5 Chicago Teri 43; Jan 1s v3, Feb 
*8 20 *8 20 *9 20 FO eae | 12 Jan 2: 25 Jan 
imi ‘peel akan Gee kane maa nes Chieago Union Traction. 2 Jan 14 2 Ja 6l, Apr 
cess ens ae = ee a od, er 12!2 Jan 14] 12leJan 1¢ 19%, Jan 
*481q 4919] #4814 4910] #48 4912) 1,910/Cleve Cin pa &StL...| 48's Feb19) 62 Jani 927, Jan 
*87 92 | *87 92 | *S87 gy ae RS ee ee | 85lg Feb 19) 92 Jan $ 10810 Jan 
2314 237s} 23le 2375] 233, 24 5,190|Celorado & Southern....| 21 Feb19| 26% Jan 22 38% Jan 
531g 5334) 5312 5312} S3lg 541 2,14 Do 1st preterred...-- 50% Jan 2] i4lg Mch?0 69lo Jan 
44° 4435) 44 4419) 4434 45. 3,82 Do 2d preferr a 393, Feb 19| 45 Mech? 68lo Jan 
153lg 15514; 154 154 1585 64 7,163 Dclaware & Huc 1412 Feb 10) 168 Jan 1 227lo Jan 
en §450 450 |*450 485 |*465 iss. 22 elaware Lack & We est.| 420° an 6] 500 Jan & 510 ~ Jan 
“1919 ( 191g 19lo} 19 19 19 19 1,220) Denver & Rio Grande. 14144 Feb19) 2i3gJan ¢ 427, Jan 
4912 491 50 | #48 52 49 49 50 8650 795 et chitn tk in aie tl 3914 Mch 2} 597s Jan 14 837, Jan 
‘ eoqqel SED ans] MED sannk MEE capel ccopee Detroit U inlted iy he A 33° Feb25| 381yJan * 80!e Jan 
Ty] *6l2g Tile 612 Glp| *6 8 850! Duluth So Shore & Atlau 6 Febll 87g Jan 71 19le Jan 
15 *13 1434] 14 14 14 14 570 SSRs 113; Feb 13] 1814 Jan 1 39 Jan 
145s] 145g 151g} 15 Sle] 15t, 1534) 12,300] [rie - -------| 12. Mch 6] 17!gJan : 44l4 Jan 
2914] 293, 3012p} 29 2973} 30 30 4,317 Do “st pret ‘a. sutadenstll 243g Mch 4] 3554 Jan 1¢ 75% Jan 
22 21 2219} 21 21 *20lo 2210} 1,71 Be 26 weet ...20<- 16 Mch 6} 26144 Jan lt 67 Jan 
80 | *65 *65 See RP feconce E ww. ® & i a PE aE BRR 5 er ted 
100 75 100 80 0 *75 100 100 Do ref. . ne ...-| 80 Mchi19} 80 Mch19 
12314] 11934 12314] 11973 12119| 1203, 122 | 39,842\/Great No rthern ‘pref. -| 113%; Feb 10) 71253; Jan 1> 1893, Jan 
77g° 5612 5614 57 56le 57 | 15,823| Iron Ore p properties. - " 4kloJen 2) 59 Mchl4 gh Jan 
stat ce sane oe 71 satin ada 1)Green Bay &W, oy cetfA| 71 Mchi19} 71 Mchi 75 Oct 
--| *10 105g 1034) *10 11 15 "deb etf B 8 Jan ls 1314 Jan 2+ 141s Jan 
24 |*20 24 1420 24 [#20 24 | -.....- av. zoe a a Cndns siegeodagn athdinscandaneame 47 Jan 
95 *65 95 *65 95 *65 Th Becscnche ee Missa scanned $70 Jan *| §70 Jan & R6lo Jan 
andl ates oth wane sence Ge Leceeas Hocking alley tr rects..| 62 tad 10} 75 Jan 1? 114° Mch 
5 | *69 75 69 69 | *69 75 fF epee 69 Mch19} 80 Jan $ ¥4 Jan 
12712) 126 12619) 125 1255s) 124 125 2,580] [llinois Central..._...- 12zle Feb 17} 134. Jan 1s i172 Jan 
734 7 734 Zig 71 7g = 7ig} 2,255 ntecboro- Metropolitan — 63;Jan 4 87s Jan 31 39 Jan 
20 191g 195g] 18lg 18le} 18l2 18le| 2,050 EEE b:tpetath meine ated 17le Feb 19} 2314 Jan 2¢ 75l4 Jan 
1ll9} #11. «12 | #11" «212 111g 1133) 2,245 os Central bn seon -----}] 10 Febiy/ 1314Jan 14 287; Jan 
0 | #29 31 | *29 32 30 800 Sadr cnnacened 2712 Feb 19} 31 Jan 14 61 Jan 
65 | *55 65 | *55 65 4 *55 65 100 Ke Ft S & M, tr cts pref 5u7g Feb 19) 70 Jan 1° so Jan 
2 *20 22%) 22 22 | 2ile & 625 —- pon Southern..| 18 Feb 25 237g Jan ¢ 20°; Jan 
511g} *50 5lle} §51lg 5lle] *50 = 5S Ia) 320 a 46 Feb19| 54 Jan 14 613; Jan 
15 | %13 15 | 913 16 | #13 15 | ~.-.-.--- ake erie & Western...| 12 Jan 4] 15!2 Feb 3 2elo Jan 
50 | *36 50 | *36 50 | *36 ae f ecnene De cceccaccchenneduns pets tocectmmbiad 671s Apr 
34 *30 34 *30 34 *30 Set secnen Lone Tslan Ace Gime ad 30 Fe 343; Jan 11 67lo Jan 
9734) 9 98 9614 965s} 96 9612] 4,600) Louisville & Nashville...| 8714 Feb 19} 10312 Jan 1 i4fls Jan 
12514/#120 130 |*120 1 $125 125 170 anhattan Elevated_..| 120 Jan 4 13212 Le 29 146 Feb 
17 , ae in. nl TEE. asia 100 etropolitan apa 15 Feb24] 25 Jan 1 107. Jan 
17%} 1712 18 173g 177%} 177% 17%} 2,295|Mexican Central.......- 14leJan 2] 20le Jan 2% 275- Jan 
22 22 2214, 22 22 22 2215} 1,300 eo & Si Louis-- Mch 2] 264 Jan 15 Jan 
65 | *58 65 | *58 65 | *58 65 Do pre Feb 29} 67 Jan 18 90 Jan 
105 103 105 10212 1047s} 10434 10434 Minn . a &§ a — Mch 16 1401, Jan 
135 |*125 135 |*125 135 [#125 135 Do 136 Mch 9 168 Jan 
22%; 22 23 213, 2219] 221g 2284 Mo Kansas & Texas..... 2} 27ig Jan 14 44; Mch 
5214; 521g 5214) #50 5214) *51 55 3° sees: 46 Feb19 Eke 1h 723; Jan 
3912) 3734 3912) 3714 38 373, 39 | 31,170|Missourl Pacific -.....-. 28lg Feb 19 Jan 2? 28, Jan 
05 |*104 110 |*104 110 |*103 106 100 ash Chatt & St Louls. 973, Jan 2 114% Jan 14 147 Jan 
ince Pins Be 49 «449 100 at = Mex. non-cum pf| 43%Jan 6) 50 Feb & £95 — 
nein - enel «sam “ahmed sate “aed oupete S| ERA ES eS eh" j Fre 
100 9534 100 951g 9634) 963, 983s) 57,550 a" Y central & Hudson..} @0!gJan 2] 103 Jan 1¢ 1343, Jan 
38 | *31 34 | *31 33 | #31 33 100|N Y Chic & St Louis....| 24!gJan 3] 233% Jan 1¢ 6215 Jan 
100 | #85 100 | *85 100 | *85 100 | ..-.-- Deo istpret.......... 90 Jan 14) 90 Jan 14 110 Jan 
64 §60 60 *60 64 *60 64 120 on 3. Se. 60 Feb 8 70 Jan 1f 91°; Jan 
134 |*134 3 *130 135 |*130 134le 900|N Y N Haven & Hartford] 12833 Jan 6] 139lg Jan 1s 189 Jan 
317g} 3214 3234) 32 32 | *32 32le] 3,000 N Y Ontario & Western_.| 25g Feb 19] 26 Jan 1¢ 48% Jan 
6312} 6314 6312} 62 6233} 62 6212} 2,310|Norfolk & Western.---.-- 58 Feb19} 70 Jan 16 9214 Jan 
0 uae  paabl ese adie a pane Do adjustment pref-..}| 79 Jani17} 81 dan § 9012 Jan 
12633 1277s} 12414 12814] 12412 12534] 125 12683|144,700) Northern Pacific. --...--- 116% Jan 2] 129lgJan 1s 189lo Jan 
09 10712 110 | 108%g 1085g} 10834 10914} 15,975} _ Do subscrip rects..--- 103 Feb10} 112 Jan 1 134 e 
83 | * 83 | *79 82 79 82 600 acific Coast Co....-.-- 79 Feb24| 93leJan 14 1241s Jan 
00 | *80 100 | *80 100 | *80 100 | ------ SS ee ee ee 76 No 
85 | #80 85 80 85 | #80 85 | ....-- Do = P eee hosadined &2 Feb 8} 97 Jan 12 125 Meh 
118 | 1147g 118lg} 1151g 1161s] 116 117 | 90,860|/Pennsylvania -.-.----..- 1083, Jan 2] 11834 Mch14 14143 Jan 
66 | §68 68 | *66 70 | *64 70 110} Pittsb Cin Chie & StL 59 Jan 7} 70 Jan 2 78 Jan 
90 | *84 90 | *84 OP |} Sue.- Se 8 usnnc- Do pref... 8llg Mch 3} 90 Jan i 10512 Jan 
10514} 10112 10512} 10112 103g} 1025s 1047g}941,980 eading .... 92lg Feb 17)z111 Jan 18 1391, Jan 
88 | *80 85 | *80 85 | #80 88 ones 1st faa SS 78 Jan 2} 84 Jan I$ 92 Jan 
79 79 | *77lo 801g} *77 8012 100 2 eae « 76 Jan 6) &S&2leJan Y 04 Jan 
13le} 14 1433) 135g 147%) 14 15 | 11,300 = ‘stand Company...| 10le Feb 3) 15%Jan 6 30!, Jan 
5°| 25 2614] 25 26 | 253, 2614] 12,920 Sg ee 203; Feb %| 303,Jan 6 6412 Jan 
nied Cae 45 4666 | 245 «|. 55 | ....-- t 1 a San Fr. 1st pref-.} 45 Feb10} 61% Jan 16 70 Jan 
25 25 25 *24 26 251g 257g] 2,525 SS RE * 1913 Feb 19} 301g Jan 12 483, Jan 
13 | *11 13 | *11 13 | #1 13 200 stoules a ne 10 Mch 7| 15!lgJan 1f 2519 Jan 
315s| *#291g 315s| *29 32 2 291g 500; ABE Sa 241o Feb 19} 32!2 Jan 2% 62le Feb 
741y| 72lg 747s) 7212 7333) 7253 74 73,180 Southern Pacific Co_---- 6614 Feb 17} 78!2 Jan 20 961, Jan 
1095g|*109 111 | 1095s 10953/*1093g 110 480 ~ SOO SEE 103g Jan 2] 112 Jan 21 118!s Jan 
113g} 1llg 12 115g 1233] 12 1234] 16,000 Sosthern v tr cfs stamped MgJan 10) 13tyJan 2 4 Jan 
2 32 33 3lle 3212] 32l2 337s »389 do 2hle Mch 37 «Jan 94lo Jan 
165g} 143, 151g) 14%, 1434) 151g 16ty) 4,100 lexas & Pacific_.....--] 123; Feb29) 21 Jan 15 47'g Jan 
20 | #16 «620 171g 1734] 181g 181g 300; A hird Avenue (N Y)_--]| 1714 Feb21| 223 Jan 29 123 Jan 
10 *9lo 10lo/ *91, 10 ¢ ¢ 300|Toledo Railways & Light 9 Mch 1314 Jan 2 29 Jan 
143g] 1419 1433) 143, 1434] 147 15 700| Toledo St L & Western..| 12 Feb 6| 15 Jan 14 23%, Jan 
3712] 3714 378) 371g 3714) 37 . BR 6 Sl eae 33 Feb 3) 38 Mchi6 547g Apr 
34 §83lg S83lel §84 4 8314 8314 445) Twin fty Ra nw Transit.| 7814 Feb 7| s9l4Jan 4 10812 Jan 
122% 125lo} 12114 1261g] 121g 12314] 12214 125 |855,335 nion hatin 110le Mch 2} 1285s Jan 18 183 Jan 
81 RO7q RF R1 R1 ¥*8N 81 330 a er eee 80 Jan 4 843s Ton 12 ‘fay 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Ask 
a Ave{]_|3700 |3850 ||{mp & Trac} 520 | 530 Metropolis § 390 ----|| Iriental 4- - es 
New York Chemical -.] 590 | 400 || Fifth .---- 00 | 3 {nterborof_| .---] 155 |] Metropol’n?] 158 | 165 |} 2acific 1--- 250 
Aetna ...--] 17 .---§ Citizens’ Ctl} 1271+] 135 First me EA 625 ----||/ [Irving N Ex 170 | 18) |] Mt Morrisf_] 220 | 240 Lt re 400 
America {-.| 480 | 500 9° 2 255 ||14th St] --| 179 | ----|| Jefferson J] .| 170 | 185 || Mutual J/_--| 250 | 20 || People’s {/-- ini 
Amer EBxch_| 215 | 225 200 || Fourth ----] 175 | 185 || Uiberty...-| 425 | 45) |] Nassau 205 | 212 Pneniz .... 145 
Battery Pk_| 115 | 125 |] Gallatin -..| 310 | 330 |]“incoln .-.|b500 | 550 |] Vew Amst-| 1421] ----|] Olaza §--- is ane 
Bowery 9 -.| 310 | 325 500 || Garfield .._| ----] 325 |] Manhattan{| 275 | 285 || New Neth’ | 200 | 220 »rod Exch 4 14713 
Bronxhk oroG| 300 a ----|| Germ Am } 125 | 135 || Mark’t&Fulj 23 ...-|| Vew YorkC 1300 .---|| Riverside F esoe 
Buten & Di} 150 | 155 125 ||Germ’n Ex] 475 | 500 || Mechanics’_| 212!9] 220 || Vew York - 299 ||Seaboard -- 350 
Century 7--| 170 | 185 ‘| _.. ||Germantia 7 ----|| Mech&Tra§j ----| ----|| Wht &Dayf] ----] 400 ||Second_-.-- onal 
Chase ...-- 210 | 220° 0 | 2:2] Greenwich {| 250 | 270 || Mercantile -| 114 | 118 || 19th Ward] ----] 490 tate J... 330 . 
Chatham — | 300 | 315 § Bast at) fal 135 | 145 || Hamilton {| -- ----||Werch Exct|ti65 | ----]| Yorth Ame1| ----] ----|| t2th Ward 300 
Chelsea Ex 9| 200 -.-§Fidet'ty 9__| 169 | 165 || Hanover --| 475 499 ||Merchants’_| 145 | 152!+|] Northern — ----| 160 ||23d Word omg 
no sales were made on this day. ¢ Ex-rights. § Less than 100 siares § State banks @ Ex-dividend and rights. 6 New stock, 


* Bid and asked prices, 
1 Sale at Stock Exchange or at auct 





ai 
ion this week ¢ Ex-beneficial Interest in ore properties. h 1st instailm’t pald. m Sold at private sale at this price. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates 0} STOCKS Range 3ince Jan.11908 || Range tor Previous 
: - 1 note wcaemra te : the NEW YORK STOCK /On basis oj 10U-share low | Year (1007) 
Saturday Monday Tuesday Wednesday , Thursday Friday Week EXCHANGE | 
j March 14 March 16 March 17 March 18 | March 19 | March 20 | Shares Lowest Highesi | Lowest Hwyhesi 
Sak Se aniiee ae —— | } 
¥# 7 | 18 1,200; Unit Rys Inv’t of San Fr 15 Jan 24} 21eJan 28|} 10g Nov| 62 Jan 
4 400) _ Do pret 27le Jan 22) 38ig Jan 30)} 20 Nov} 71s Jan 
ah) 300 ' 6 Mch 3) 10% Jan 3/} 8 Oct 18lo Jan 
: 50} 13 Mch 3} Slo Jan 10 | 141g Nov] 3812 
’ 412 Mch 7 9 Jan : 6 p 4 
; 13° Mch14| 19 Jan 6/} 13 3, Jan 
i Do 2d pref. 6 Feb27; 11 Jan ¢/) 8 3; Jan 
292) Ww tsconsin, Central_ 13!g Feb 28} 171; Jan 15)} 11 : Jan 
! a mee eee 33° Feb iy} 4312 Jan 26) ] 28 - Jan 
| Industrial& Miscellaneous | : 
| ence eae 164 Jan 2/9188, Jan 18 $150 J'ne 
| 3,200] “Aitis-Chatmers ._____2_ 5 Mech 6] Mch°C Jan 
+ 1,85 ge aeapemeapmmemames 14 Mch 6 Jan 14/| 14 3, Jan 
/ 284,520; Amalgamated Copper.__| 45ls Feb 19 Mch 1t)| 7414; » Jan 
t| 1,000) Amer Agricultural Chem_| 13 Jan 4 Is Mehi4j/ 10 S, Jan 
i *80 82le *75 82 *78 S$2le} .. Ee 7sleJan 4 Ja Feb 
| *10lo «111 *10lg 19l2] 10lg 10le “17 5 American Beet Sugar- --- Yio Feb 10 jan 
~ 80 +... 80 |* 80 | -- 65 Jan 22 Jan 
*4ie 5 *3g 5 *4lo 5 ~ 400}, Feb 20 Apr 
4812 49 47 4714] 477g 477s] 1,800 pre Ape 
301g 3012 291g 2935} 30 30!2] 9,940/American Car & Foundry an 
88le 89 3 0 epee: Jan 
| 2714 27ls American Cotton Oll___- q ly 
| §82 82 OE | aie io. 
*175 190 American Express co 
: 55g BBs American Grass Twine _. toe 
*2l0 3 23. American Hide & Leather soe 
} *13° «(16 3 : __ ht ees an 
i} 163, 17 7 ‘ f American Ice Securities_- Jan 
i 64 8 Gig Giz] 96 7 300) American Linseed --.-.-- [ i 
: 917 = 21 *17) «32 | 17 ~~ 18%,  &_ tT. =e 17 an 
i 3734 383, 3614 38 371g 39 | 11,310} American Locomotive 314g Feb 25 32 Feb 
91 91 *90le 92 92° 92 ee ee dl &5loJan 3 2 | < Jan 
' *4 5 *4 5 | #4 5 3° Mch 2 23; Jan 18 212 (pr 
: 27 27 *27 30 *27 30 21 Jan 13 321g Jan 18 17 Feb 
te 76 *74 76 |*#.__. 76le 289] Amer Smelters Sec pref B} 70 Jan 17| 80%,Jan 29|| 60 Jan 
68 6914 673g 683s! 68  6914/209,320 Anutustas & Refining} 55!2 Feb17) 79'4Jan 15|| 58, Jan 
934 933 ‘ ‘ 873; Feb 20} 96 Jan B13) 81% —_ 
#150 240 ee"  —- sea Kees tees: . cnencnl é 
280 821: $1 Feb °| 8 J'ne 
big 6— Slo Feb 13 7 : Jan 
#29 031 33 ; 3: pre. 26is Feb 14] 34 Jan 20)| 20 Jan 
119 «120 121 : 16,850 Ameriten Sugar Refining| 98%; Jan 2} 1211's Mch>*t 9238; Feb 
®lldie 117 118 *118 120 600 SK ae mse. 105 Feb 1} 11912 Mch19'|7106 Jan 
#10812 110 ¢ 112 10834 1091, 700} American Teieph & Teleg|“101 Jan 6] 112 Mchi»| &s Jan 
882-823, y 2 : S4le *82lo S84lo} 1,570) American Tobac (new), pf] 72!2Jan 2) 842 Mch18|| 60 Jan 
18 18 171g 1712} #1718 171g 171g 17. «17 700; American Woolen. -_...-- 15lo Feb 17} 20lgJan 4)) 11 Jan 
#80 821o] SOlg S012} #803, §23;| *81 83 *80 82lo 100 ‘9g * eercetiqnere 7814 Feb 19 8612 Jan 18} _68 Jan 
36 «=. 3733) 35-3714) 351g 371g) 36 377% 3653 375s} 59,175)dAnacondaCopper Par$25| $2712 Feb 19] $37*s Mch15// $251, Feb 
wane cans] wcas ance] ance ecax] cose Snes] woes ons-] cons <sas] <co---MEEBCOREEESSEIG! §14088 3) Site it) Olle J'ly 
#25, 27g 23, 3! *2 27, 27 27, 3 31g 31 31g} 2,000/¢BatopilasMining Par$20| $2l2Jan 23) $3%Jan » 33 viay 
100 | #90 100 | *90 rooklyn Union Gas.._| 785 Feb21) 96 Jan 1ij} ¢ May 
§ 5 9 runswick Dock&C Imp 6 Jan i 7 Gi Jan 
° Buttetteh Co.......0<<.« §10 Feb 7 é 27. Jan 
Nentral Leather .-..._- 15lo Feb 10 Se 117s Feb 
3  f -eseeepreee: 753, Jan 2 Je 6S Feb 
Colorado Fuel & lron_ 155s Feb 11 33 Mch:0!| 14 Jan 
Col & Hock Coal & Iron_-| 1434 _ . 6 : ; 14 Apr 
Consolidated Gas (N Y) v6 Ja 1053; Ja 1}j 74 Mch 
Corn — Refining -- 103, Feb 10 14% a 11] a io 
pref_-.-.-....-.- 56 an 2] 66 an ut 5 bh 
Distillers’ Securities Corp| 2714 Feb19} 35 Jan is|| 25 Feb 
Federal Mining & Smelt’g|..........--]------ | 50 Jan 
ie et aio crantesieaiin 89 Feb 10 701g Mch 14 47 Jan 
General Electric___._--- 125° Jan 15}| 89! Jan 
Granby Cons MS & P_ 92 Jan 29}| 60 Feb 
et - Mer Marine stk tr ctfs 5} 20 — 11}) - yt~3 
esecccoecce Mch [ip 0 
International Paper... 1214 gan 18 | ii? fie 4 
_y =e 55 Jan l6]| § 
international Power ....)............]........-..-. | 35 Jan 
Internat Steam Pump--- 7 seen te | A com 
US, era 74 eh} F 
Mackay ’ Companies eae: 60 a3 an il 40 ly Jaa 
_ eee Bi 64 Jan 13} § 
ational Biscuit “ ib. een owe 12a Mob ved 
SESE 110 chil}; 0 MC. 
Vat Enamel’g & Stamp’g :Jan 15! i} 61s Sig Jan 
Do pre §s0 Jan is 5 7 
National Lead- S283 Meh 0 io Jan 
oO pre ¥5le Mch 12 
Newhouse M & S_ Par $10 £95 Jan 2 $203, Apr 
New York Air Brake._..}| 50 Jan 72 Jan 141l, Jan 
North American Co, new| 42ls Mech 5 5] 54le Jan soe J 
BN I a ines nie 25 Febl 29le Jan 41lp Jan 
eople’s G_L e o (Chic)} sO Jan 2] 89 Jan Vig JAD 
Picusursh Coal C Sle Mchi7| 108s Jan 167, Jan 
36le Feb 14} 427g Jan Jan 
1714 Feb 10] 2312 Jan 57 Jan 
69 Jan 3 0” Jan : ; 997g Jan 
147, Jan 3] 160 Jan i Isils Jan 
233; Feb 8| 33!2 Mch16j| 2112 Sita a4 
anna 75 Jan 29; 80 Jan 22 7z 2 
§ 19,180 Republic pon & Stee! 187g Mchi6/} 12 Jan 
697s 7 74 73); Z70l2 7054) 16,915] Do pref___.._______- 74 Mech! 50t Jan 
4910 5lly 4912 50 48 = 50 3,100) @ loss- Shetieid Steel &lrn 5llg Mch14}] 26 c 773, Jan 
292° «95 #893, ____ eae ae 100}\5 Do pref........... #2 Jan 2 80 Oct |§107 Jan 
30 3012 30 3214 32 347g} 8,710|/dTennesseeC opper Pars2é $347g Mch20|| $17 Oct] $53!le — 
57 57 *57 60 *56 60 400/Texas Pacific Land Trust &9 Mchl 42 Dec 85 (Ja 
*43, Sle *47g Sle *4 5le 100 [J nion “et . Paper___- Sle Mch11 4 Oct a Jan 
$50 (51 *50 51 *52 «53 160 Kh Seren 447g Jan 6| 51 Mchi7|| sys, Nov Jan 
20 2014 21 21 *20 212] 2,175|U S Cast | Pipe & Foundr| 17!2 Feb26} 2112Mchi6)) 17° Oct 412 Jan 
*66 0 06©=— «80 *65 74 . Ae a Ce | Se Scere: F + 69 Jan zsii 49 Nov| 89 Jan 
80 680 *80 90 *75 90 200) United States FExpress___ 90 Jan «|| 70 Novj§117 Jan 
240 030 Alle *39 0s 41 *39 «= 41 700}U S Reality & Improvem't 2le dan 21 36 =6ON 9012 Jan 
6lg Gla 9 9 *6 9 300)U S ee & Refining 9° Mchl7 301, Jan 
20 2014 #22 7 2212 22le} 1,210 J} ewer. 16 Feb 10 25 Mchli}} 68 Jan 
21 921g 193, 193, 203g 2 2,060] United PStates Rubber___| 1734 Feb 10; 26 Jan :4|| 5212 Feb 
85 85 §85 8 8383 1,210} Do 1st pref 76 Feb19] 88teJan 14 1097, Jan 
544 56 hn te sicker” Somes 300} Do 2d pref 61; Jan 22|| 39 Nov| 78lg Jan 
337g 343, 321g 34 3234 3353}399,575| United States Steel__ 3434 Mchi4|| 217, Oct | 503, Jan 
9634 98lg 963, 958 963, 97s} 44,900) Do pref......- 983, Meh 16 7¥ig Nov} 1073, Jan 
29 30 28le 29ly 2834 -317%s] 31,875|4Utah Copper- Par $i0 $317 Mch2 $13. Oct | $3912 Mch 
17ig 1712 *173, 18! *17) = 17% 900 Virginta-Carolina Chem... 18l4 Jan 14|| 123, Nov] 39% Jan 
92° 92° 92 92 91 91 720 - eon 92 MchI3/} 75 Nov| 108 Jan 
50 «BO *49 = 53 *49 852 300| Virginia Iron Coai & Coke 531g Jan zs|| 31 Oct| 97 Jan 
#250 300 *250 300 *250 300 | .....-. ells Fargo & Co___.. 250 Feb 13// 250 May| 300 J’ne 
48 50 $49 049 248048 2,142 estern Union Teleg_-. 60 Jan 18 64 Dec| 85 Jan 
40 40 *40 42 40 §=40lg 825| Westingh’seEl & Mfg assen 521g Jan 18 32 Nov] 154 Jan 
"e400 = 60 *50 8 §©6©60 _ a Pee SO YO eee 59s Mchi13| 77 Jan 21 60 Dec'!§160 May 
ANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s| Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s} Bid |} oak 
Union Exc {jj 165 } 170 N Y City Fidelity ..-] 185 ----|| Mut All’nce] 175 | 190 Brookiyn 
US Exch] ----| 110 Brookiyn Astor ....- 275 | ~.--|| Fifth Av Tr| ..--| 425 || NY Life&Tr| 900 | 930 |i Brooklyn Tr| 400 | 415 
Wash H’ts jj 230 | -.--- Bankers’ Tr} 400 | 420 || Fulton .._.| 250 | ...-/|N ¥ Trust_| 480 | 510 ||Citizens’ ..| 100 | 125 
West Side {| 500 First . 150 ----|| Bowl’g Gr’n| 299 | 310 |] Guar’ty Tr} ...-] 41 Standard Tr 350 | 390 |/Flatbush ..| 240 | 260 
Yorkville J.| 400 Home BkY- ----| 200 || B’way Tr--|f105!2} _..-|]Guardian Tr] 150 | 170 |] TitleGu& Tr} ----| 380 }}Franklin _-| ----| 210 
Manufac’rs’ | 390 ----||Carnegie ..|7130 |1155 |]Hudson ..-.]| 60 70 || Tr Co of Am} 152 ----|/Hlamilton ..| 250 | 275 
Mechanles']j] ----| 265 ||Central Tr_]1509 | -..-/|Law T1&Tr] 180 | -...l] Union Trust| ....|1200 ||Home ..._-| 85 
Montauk -.-.] -- 130 ||Columbia --| 185 ----|} Lincoln Tr.j 100 | 115 |} US Mtg &Tr| -...| 390 ||Jenkins ...] ----] ---. 
Brookiyn Ne y 270 ||}Commercial} 150 | 160 || Manhattan.}| 350 | 400 |] Unit States_/1080 {1110 ings Co ..| 440 
| 4 300 |iC som ‘wealth| 100 | 125 || Mercantile -| 775 | 825 |] VanN’d’nTr| --.-.-| 300 . ie) xa nal Tr 240 | 250 
Borough J.| ----] ---- qj 32 340 ire -| 325 | 335 || Metropol’tn| 450 | 470 |] Washington] 400 | .... amaugll cia ae 
Broadway {j 425 | --.-|/Pro ap ctP iy 160 | 170 Eqult’ ble Tr 310 ||Morton Tr.j 400 | 425 || Westchester] 165 | 175 cople’s 275 | 300 
Ferminal Ft -- --- rm Lo&T}1070 |1100 ||Mutual...-| 95 105 |}Windsor _.| -...| 165 wn ees eee6l cco 





* Bid and asked prices; no sales on this ry 
? Sale at Stock Exchange or at auction this week. 


$ Less than 100 shares. 


$ Ex-rights. 
s Trust Co. certificates 


{] Banks marked with a paragraph () are State banks. 


b New stock. ¢ Ex-div. and rights. @ en quoted dollars per share 
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BONDs Ss sri Week's Ss ange BONDS 3 Price Week's Sry Bange 
N. Y. STOCK EXCHANGE |&f Friday Kange or |Sz Since N. ¥. STOCK EXCHANGE 2 Priday or ss Since 
WEEK ENDING MARCH 20 Sa| March 20 Last Sale |3<|| January 1 WEEK ENDING MARCH 20 March 20 | Last Sale |Q%/|\ January 1 
U. Ss. Government Ass|Low» — High| No Cent of Ga RR—-/Con) Bid Ask\Low High| No||\Low High 
U 8 28 consvi registered.d 193) Q.5 “Tos 1044%).:4 Mar’vs}..../104 104%]] 2d pref income g 5s stamped] ....} -----. ..-... | + tame ip ----// 44 45 
U 3 2s consol eeapen.... 6180 Q-d 442 ...... js 4%e fan 08)... t04'g LO4's]] 3a prem iucome g 58....p1945/Oct| 34 ...... 34 16] 27 8% 
U 8 3s registered .. 191s] Q-F 10 102 jiUs 4 Mar’v3}....//1014 101%) 3d pref income g 5s stampe:!.| ....| ------ 37 | 35'9 354 4) 27) 35% 
U 8 38 coupon...... kivis Q-F] 101 luz [idl ivl%) 4iitul 101% Chatt Div pur mon g 48.1951) J-D) ------ 93 | 89% Feb’Ux!..../| 89% 89% 
U 6 38 reg smali bonds..4191S/Q.K] .....- ---. _: .. S Sereer, Mac & Nor Div lst g 58.1946|/J-J| 10143103 = es ia Luv, 1LUOy 
U S 3s cou smail bonds..k191 Q-F} 1004 ...... iU1l 4 Feb’us8 GR te 201 ts 2}| Mid Ga & Atl Div 6s....1947|J-J| ------ evcees OVI +6 Miccdabscee ° 
OU 8 4s regisierec..... ee - L9Z5/QG.F] 121 Sale |121 1224) SiLi8»®~122y Mobile Div lst g 5a.....1946/J-J| ------ ---..- tos DORE chisdutbs ac cnco 
U 8 48 coupon ............. 1925 $F 122%..... 1225 Feb’vs}.... iaue0 1224]|Cen BR& Bof Ga col g 681937|M-N| ------ luz | 95 v7 2) v2 100 
US Pan Can 10-30 yr 28.4193 Q-N 103 103%, /!03% Mar’vs}....//1U344 103 4|/ Cent of N J gen’! gold 68.1987|J-J| 123 1244/1u3% 124 1Mjl17 «leva 
Phibpoine isiands 45.1914-34/g.F] ...... 2.2... 111 May’v6j....|}...... 2.2... wesceceeee-1987/Q-J| 119% ...... 121% Mar’vg}.... + eat 
Pub wks and imp reg 48 1Y35/Q. 5] -----+ ------]---0e2 eoeeeeee i yer Am ik & Imp gu 5s..1921 33 108 .. 107 Feb’vsj....//107 
Le & Hud RB gen ga BOT - 3} 1023's ......}eccces' sesesee ds 0 sanded Dino 
Fereten (ceverument Leh & Wilke B .-1912|/M-N YB% .. 98 Jan’U8)..../| 98 
Imperial Japanese Governm‘! me Con ext guar 44s....g1910/Q-M| 98'2-. ¥8% Feb’Os!....)) UB% Ye 
sterling soan 4 eat ----LU25) F-Alt 85%Sale | 85% 8&6 28} 85% 91 N Y & Lopg Brgeng4s 1941|/M-S| o's ......|.-.--- -----0-- pn adlinagatts aaennien 
vet series 41gs.. -AN25/T-5]} Sots Sale | 44% = =85 do] S4)) 83% 8 || Cent Pacific ‘See So Pacific Co K 
Steriiny loan 4s . J-J|4_ 77% sale | 77 77%} 191 75 £0 }}CentVermont lst gu 948.¢1:'20 Q-F} --ceee cones 26 May"07}....}}....00 occ eo 
Repu ot Cuba 58 exten debt. M-S/#100% Saie [LUU%® 10U%) Hiiwoy 104 Clas & Sav See Atl Coast Line ' 
U 5 of Mexico si y dy of INS Q-J Yby oy vo vy 3} 96 9.) 41] Ches & Ohio g 68 ser A..k1908 A-c! 19 = 1034/102 Feb’Os]....//101 10219 
Gold 48 of 1904.......... 1954/1 J-D ‘ V5%Saie | 954% YSul IY) VO Y4e GOT cctitte antes sonal @1911/A-O oe rte 108 ab ig ve 103 108 
hese are priices on the basis, é ¥ 0 u 3})L0 
State and City Securities | *? . . pee we, oSuIMLN eee Des OT ete ‘ 
Alsvama curr tund 48 ....1926] 9g.J]/® 97 ...... Oe . SS aa 92|M-S 3 v8 we *j0iy, 
Dist of Columbia 3°658....1024/ B-aA --|11749J’ue’0u}....|]. PORINA-B| - + cce .20ccf 104 Maz"OG)... i. occa coccce 
Louisiaps new consol 48..1¥14/ y-J|* 1054 Vec’U4)....}/. 02... 2.2... Craig Valley lst ¢ 5a MBIT -B) ccccce ccccce[ hl1Z DOD UGl.cccll cevce ccccce 
New York City— a & & A Div latcon g 4s. 89 J-J Vl» Yb» 
New 44s (iec ipts) ....1957|M.N} 107 Sale [106% 107% 1s3q) 10553 107% 2d consol g 4s.......... 389) J-J 92 
New 4x8 (receipts) ....19.7|M-N} 102% Sale |1024 1024} VBNOLy 10339 Warm Spr Val lst g58..1941/M-S} ------ .-..../415% POD UO)... ./)... 11... - 
44% Corporate Stock ..1957|M.N| 107% Sale [10733 107%] 89/105 108%]| Greenbrier Ry lstgug4s ’40|M-N| ------...-..| 99% Beb’06)....//...... 2... 
44% assesemt bon s....1L917(M-N] --<--- 2.2... 103% 103%) 4/102 1lUdy[}Chic & Alt RR ref g 38...1949|A-O x 78 
New York State—Highway Railway 1st lien 3498...1950)J-s 
Impiovem't 4s (rects)..1958|M-S of te Sale [109% 1094] 96/109 109%, Rewgistered............. 50|T-J5| ---2-- ----..| 80% May’U5)..../)...... ..-.. 
Nort Caivune couse 48.19iu) Js -9 1v04% Apr’07}.... Clic Burl & Q—Denv D 48 1922/F-A 97 i005 
DBiicnnjcccnqneeiesnsatince lvl a-o --|126 Mar’v7). filineis Di Div 30s Latioodl -1949|3-J 86 90%, 
80 Carolina 4 498 2U-40..... 1085] J-J -jizu) Mar’ve ace cece conn tne OE: ccceseccncsel:- Oe SOP Si icibainds deacte 
Tenn Lew settioment 38..1914}J-J 92% Oct ’07).... amare oc ARTES tr. 949\J-J 9749101% 
Virginia fund dept 2-38...1991)J-J 90 Mar’vs}..../; 90 90 lowa Div — fund 5s8..1919|A-O 106 106 
6s deferred Brown Bros ctfs.| ._.. 24 Feb’08)..../] 2244 26 Sinking fund 4s........ 919|A-O 96 994 
* Ne eheteke Extension 48.1927|M-N 29 100% 
} Railroad’ a teeters 927|M-N| 97 ......|101% Dec’06)... 21.000. Jee. “ 
labama Cent See So Ry Southw estern Div 4s....1921|M-S Get OT]... Biccresintesce 
laba Miuil See At Coast Line Joint bonds See Gress North 
Albany &Susa See Del& Huu Debenture 58....... 13/M-N| 101 ...... 101 101 5i} 9724 101%; 
Allegheny Valley See Penn iit. Han & StJos consol 6s..1911)/M-8| 103 _._... 1055, Feb’vs]....//105% eating 
Alieg & West See buf R&I Chicé& K [ref & imp g 481 955\J-0} 814 92 v3 Apr’v7].. | 
Ann Arbor lst ¢ 48...... hiv9ilg-3J]| 7S ...... 78% Mar’0S}....) 73% 614s/| 1st consol g 68........... 1984|A-0/} 120... 116 Dee’v7}.... 
Atch ‘i & 5 fe—Gen g 48. 19vi A-O} 99 Sale | 98% 994/158) 9571014]! General consol ist 6s....1937|M-N| 110 sate 110 ill 
ROMEO 000 ccceccccces 1995] A-O| ------ ...... 100 - Jan ’08}....|] 954g 100 Registered...... 37|M-N| ------ ...... 11ls4g Feb’ub).. 
Adjustment g 4s. arti ty Nov] 86% 87 | 86% 386] 19] 83) s8kll Chic’ ina Ry 1st 58.1936] J-J |*107 4s 109 %4|109% Jan ’vo}._.. 109% 1695 | 
Registered ..... «-A1LYYS| Nov le i PE: Chicago & Erie See Erie 
Stamped. WAYYS|M-N “BS Sale | 86% — 3ti%| 50} 824 87 %]]Chie In & Louisv ref 6s..-1947 J-u}| 118%... boa Mar’v8)..../|1174 118 
Conv x 48....... ..195a] J-D of rsh : 5 8 Retunding gold Ss....... 1947|J-g| 103... 105 OCE UT)... aoe wee nee 
10-year conv g 5s ...... ivl7|J-D y v7 Louisy N A & Ch lst 6s.1910/J-J| 100% ...... 100% Mar’08}....//100 10143) 
Debentures 48 Series G. 190! | F-A Oxo May’0%].... Chic Mil & St P term g5s 1914/J-9} 402 ......)10) Oct ’07)....|)... 0... 
SNE Th a ieousinusinciid 1 F-A ¥6 Feb’07). General g 48 series A..8 sgl s-s) 102 oo. 102 Feb’08}....//100 lu3 | 
Series [....... F-A 84 Nov'U4]. ene || ae 89 3-3 
ET Ri 3B) F-A 94 Nov'v6).. eneral g 3498 series Bie 89) 3-3 
East Okla Div 1st g 4s. 719: 23)M-d 93 May’v7)}. Chie & 1 Su Div g 5s8....1921/J-J 
atiKnox&N SeeL&N 5 Chic & Mo Riv Div ia. 26) 3-J 
Atlantic an - “ %. A1952|M-S 86% 56% Chic & Pac Div 6s8....... 10) J-J i 
Charies & Sav lsat g 78..193t) U-d| ------ ......]..---- ---+---- see Chic & P W lstgis 21\J-J 
Sav b & Ww ist gold 63.. 1934] A-O 1327, Jan 06)... ak & Gt So g omnes 916| J-J igs are 104% Feb'08) ..)104% 103% 
lst wold 58............. 1984] A-O 112 5 Jan ’04 be far & Sou assu oe EY aor 137424’ ly ’9)) 
gelling ga tists M-N --|1145% Nov’U5}. Hast & D Div 1s fs anand 10} J-g) 104 wo. 102 49 Jan U8]. °27//1024g L024 
Bruns & W gag és.-11 ISB} J- J 894y Mar’v6).... st 5s Said 200 ...... L004 SLY UT). eawe co nnee 
L& N coll g 48......... 01952|)N-N 74 74 I & D Exten lst7s O8)T-d] scos0* .-02.- 152% Apr’06)._..})....24 ..-200 
Sil Sp Oca &G gug4s . ivis J-J v4 J ly’ v7 LaCrosse & D Ist 58....1919|J-J| 196 102 |106% Feb'0s}, .__/|106% 106% | 
Atlantic & Danv See South iy Mineral Point Div 58....1910|J-J| 100%... ../ 100% #¢4 U8)... 1/1004 100%, 
Austin & NW SeeSou vacitic So Minn Div 1st 6s 1ojJ-J| 203. iva jius ~ _ 108 1/1004 103 
alt & Ohio prior 1 g3 98.4925 90% 91 | 19] 90 €3%]| Southwest Div 1st 6s....1909|J-g| 10L%...... 1OL Jan’v8}..../40L 10) 
Rewistered.......... 1925 &¥%Jan’vS]....|/ 844 89%]] Wis & Minn Div g5s....1921/J-J| 1U8%e..... 108% Mar’Ox|.._.//i1U8 108% 
Gold 43 ....... 99 995g) 30) 96s 102 Mu & 3 No 1st M L 6s8....1910|J-D} 193 ...... 860 DOOTOTE icc nen ainten 
Rey istered d 964 Mar’ve}....|) 94 9649 1st consol 68........... 913) J-D) 19S 1... [108 Jan U8)... [108% 108g 
Pitts J ane 1st gold 6s...192. ABU VUE VU I)....]] 222. eo one oniede Northw eoua Ys... 15 zs 117, 118 /118 118 | 10426 118 
PJun & M Div ist g 39819 80% Leo’07}....H oo... 50. ixtension 4s...... 1886-1926/F-aA} ¥7%_..... { 98% Sep 707). I. .0e we 200 
PLEd& W VaSysref 4s1941|M 89% «=69u | 10! 87-82% Registered... .... 1886-1926|/F-A| 94 ...... 98% Jan's). ...|) 9B% VS% 
Southw Liv lstg $%98..-1925 86% 87 3}) 83% 89%]) General gold 3\9s........ 1987|M-N 90 91% 
Registered ........... h192 8b Oct ’vb).... Registered ........... 1987| Q-F secs eccece 
Monou Riv lst gu g 5s..1 910 . -.|lU5% Feb’v7)... onking fund 68...1879-1929)A-O) 444 ......)106 Dee'ul) __.))...... .---.0 
Cen Olio R lat 6 g4 498.2195] M- -{LO9 Apr "vol... tered....... 1879-1929|A-O ioe 108% 
Cl Lor & W con ist g 5s 1933 “]109% J’nerv7| 22 sinking t fund 5s...1879-1929/A-O 108 
Smo River KR lst g 58.1936 -|L16  Dhay’Uul....i). Registered....... 187: wer A-O «|| wee ow ~ anne 
General gold 5s........ Lois .|113 % Nov’v6}....]}_. Debenture ds..... sample 9|M-N 100% 101% 
Pitts Clev & Vol lst g 6s 1vz --|L12% Mar’04).... BGGINOTOE, . cccocccccss thr M-N o 
Pitts & West lst g 4s...1917 88% Oct ’v7]....}]. Debenture 58............ 921/A-O 105" 105% 
Stat lei Ry lst gu g4498 1943 10u Nov’04).... Rewgistered............. Y2Z1IIA-O} ------ ......J103 J’me’v7)....|]...... ..-.-- 
Bat Creek & 83 See Mich Cent ' Sinking —y deb 58 33|M-N . «|| L084 108'g 
Beech Creek SeeNYC& H Registered. 33|M-N 107 107 
Bellev & Car See Lliinois Cent North. illinois ist 68....1910|M-S o]] eens aqcoee 
Bkiyy & dlontauk See Long | Ott C F & St Paul lst 5s 1909 
Bruns & West See Ati Coast |. Mil LS& West lst g 6s 1921|M 
ButfaloN ¥ & Erie See Erie oe Imp sfund g 5s 1929 
Buffalo R & P gen g 58...19237|M-S — 108 | 3/108 108 Ashiand Div 1st g 6s. 25 
All & West let g 4s gu..19¥5|A-O DOO UT). . dl cance secede Mich Div 1st g6s......1924 
Ci & Mah 1st gu g68....194:;| J-J eS Mad ee Ce eee | 
Roch & Pitts let g bs...19zl)F-A} L1S% 2... jlld Jam’ve.. ila lid Chic Rock Isl & Pac 6s...191 
Cousol lst ¢ 68........ 192zjJ-O) 117%...... 117) Mar’ve}... 117) 117 Reoegistered..... 
Buftalo & Southwest See Erie General gold 4s. 3) J 
Buft & Susq lst ref ¢ 48.d1951/J-J) ...... ...... 91 Feb’Os},.../| 91 1 Registered... .... 3) J 
BurCR&N seeCRI&P Refunding g 4s ....... ~--1934/A 
(3e So lst 58d PM& en =r . «.| 105% Sale 105% age 49)}102\4 106 Coll trust beries if 4s °271910|M-N 
eacccccesecsoce -1915|M-s he 1) 8410) 2). ep 
pte pg 191u/Ni-S 1u0% May'07 Feet Te, 5|M. 9044 Jan ’07!_... 
Carb & Shawn See Ili Cent 6/M. 93 May’04). 
Uarolina Cent SeeSeab Air L 7M 903, Feb’07 
Carthage&é Ad SeeNYC&H 918|M- 84 Aug’v7 
CedRIak GN SeeBCR&N Chic 2002|M 60% 62 
Cen Brancn Ry See Mo Pac gistered 2002|M 0244 Jan ‘U8 
Cent of Ga RR Ist g 58..p1945 116. Mar’07 o 913/N-S 65 66% 
— gold 5s. -1945 101% 101% 
Registered... 71945 113 Apr’V6).... st & col trg 58...1934/A-O 108% 111341 10% Marvs' 
lat pref income g 5s....p1945 565 55 ater B4j)A-O} -.... jLzag Marvy] 
SERTEIOR, 60h cciscecicstonees es 88 May’07|.... OCRIF & N W 1st gu 5s.1921/A-O jLil Nov*05} 
re! weome g 58....91945 45% 45% M & St L 1st gu g 78..1927' J-1 SEES FF 8 
MISCELLANEODS BON UDs—Coeontinued on Nexi age. 
Street Railway Street Kailway } | = 
Brooklyn Rap Tr § S0...--1 968 A-O} 97 Sale | 97 97 2)| $1 98% aens 8t v4 gen col tr o 60.2897 F-A | 7l% 76 27) 68 85 
ist refund Conwy 4677-20 O2)5-J| 71 sale | 70% 71%)1867|| 65% 73%)] Ref g4s.................. 2\/A-O 40 42 | 23) 40 49 
Bro lst con 5s. wie aah J-J Oe ase ge | oo Bway & TthAvistogés i043 J-D 1u0 --||100 
BK QCo&S con su g be <a ess 05 %y OCE 907]... .0]]..00c- ecccos Col é& 9th Av lst gu g 58.1993/M-S 95 95 
Bklyn Un El lst E: 5s. 1950 F-A| 96 97 94 v7 88)| 934 a Lex Av & P F lst gu g 5s 1993/M-S 90 Jan’US) 
Stam guar 4-58....195U0)/F-A/ ...........- 9S Sep ’O7).....]]..ccce coves Third Ave BR con gu 4s J-J 51 Mar’0s 
= Jo Hl Ist g 4s...-1949 ED. sinnaie dated 87 Feb'07}....]).....6 se---- Cent Trust Co certfs....... pani 4915 
Stamped guar 4s ...... SiF-A| 73 79%| 30 Mar’v8}..../| 77 82%]] Third Ave By lst g5s..1937/J-J 101 
Nassau lec gu g 48 .. 1981 J-J| 75 177 77 Feb’v8 716 78 Met WS El (Chic) lst g48.1938)F-A 93% 7" 
Conn Ry & List& ref g4%98’51 eS | pear 96 Mar’vs|....// 95 05 |)/Mil Bl Ry & L 30-yr g 58.1926) F-A 109 J” 
Stamped guar 449s ...... 1951) J-J g Minn St lst con epee 4 J-J 107 4 Feb’06 
Den Con cr Co lstg 607721938 A-O Orl Ry gon he 51T-J 90's Sep '06 
Det United lst con g 498.1932) J-J St Jos Ry LtH P Ist g 58'37|M-N 03 Oct 
Havana Elec consol g 58.1952] F-A St Paul City Cab con g 68.1937) J-J 1104 Now'06 
Inter-Met coll 4 %98........ 1956] A-O beeen tpi eee y m 58...1908/J-D 64% Sep ’07 
Internat Trac coll tr 4a..194)/J-J Union (Chic) 1st g 58..1945/A-O 1007, Mar’ 08) 
Louis Ky Uo ist con ¢ ds..1480|J-d ES Se CIS United RRs San Frsf 48.1927|/A-O Mar’ 
Manila Elec lst & coll 5s.1953|M-S 98 May’(6).... l nae United Rys St L ist g 48.1934) J-J 79 Mar’ 





























*.No price #riday; iatest price this week. aDueJan d Due Apr ¢Due May gDueJ'ne ADue J’ly KkDue ang oDaeOc’ pDueNov sOption sale | 
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BUNDS 1 
sorege iss rice WeK’s : ange BONDS 3S|  4rtice Ween’s | no 
N. Y. STOCK EXCHANGE | ¢ Friday Hauge or [sii Since N.Y. STOCK EXCHANGE |B; Friday Range or |= | penny 
Week BExprne S~{ March 20 Last Sale 137)} January 1 WEEK ENDING MARCH 29 S| March 20 Last sate \27"\ January J 
Chic Kock . & Pac—( Con) ee ASM Low tig NollLow Hea |i Erie— Co |# | gi Be 
Choc UK & & gen g 53.0191 j-J 2% .. “Vida Jan’ 1045 104s ws Gon) W 1st ref 5s. i eeidh dl a ~— ion, pee'vi| ‘Saoe Reece 
Consol golu 5a. 1952) M- 105 106%! Lll May's & 2a golu 4423 1 137 | F-A vO% bec’: 
Keok é& is M 1st 58....192:14 q 99's .. 99% Jan ’08 Generai guid 5s. 194u} ial te y Feb ust, 
Chie~tc &NO See iif Geni Lermival lst « oid 53...1942/4-N] Thad Jan ’v8}.. 
Chic St Ld Pitts See Peun< } esa $5,000 eacn...1942)4-N| « 
Chie St P M & O con 68...1930) Ji 126% ......4126% Jan 'Os$....!)1 Of .N d Ists GacivlulA-O| 10a, v3 “ Saari 
Cons 6s reduced to 348.1) os sconce cocceg] 1S Leo, U3 ae ist cu ¢5s.1942/43-P| 100% Sale [LOO 1004) 
Ch stP & Minn lsig de 191 “-n] 224 =. mB | br Jan’ ee ¥ d& Lust Lsteor ue 6s. yvel d-J |? ilu {ile ll 
Nor Wisconsin ist 6s...10%.] ys} 120 : Marg... Erie & Pitts gt Peg s 
SUP & 5 City lst g 6s...19 ls [acg 116 i777 Mary os: Evans & ‘I’ +i 1J-J] 2 Jan‘U: 1123 112 
Chic & West Indgengdsglvs.}y-ag LLL... Li2) Feb’U>]....))) ist generui ¢ A-V -| U8 Jan’tr 1} v6 98 
Consol 50-year 4s_....... 1YSfJ. J] ------ 95% 5% Feb’usy....) Mt Veruon ist goid Gs..1 pas A-0| SE24 Ame WEL 5. nas. eckes . 
Ghose © vale eC RISE Suii Cu #ranen lst g 58.16 93u| A- 0} 2. [106% Feb'Uti} ooo. ooc. cece 
shocU&Gull SeeC bt ‘a wD be s | 
Cin H & VD 2d gold 4493... 194 1138 Oct. "% i bata Pe sai I poe = os J | 
Cin Y & i ist gu ds. 19411 102 J’ne’0% KlaC & Penn See sea Aur Line | 
© Find & Ft W lsten4ss.’ caaeee totes + Fort StU b Co ist 2 448.1441] d-J| ------ ----- 105 Mar’?>).. ! mide sednee 
cin i & W ist cu xu 43.1955 63 Jan ua Hi ¥t W a Den C ist cts....192)]/J-D) 106 107 [1064 i074 23 ava llu 
Ind Dec & W lst g 58...1935 98% Oct 707 } nt W & RioGr lst g4s...192s|J-J| 75 sale | 75 7 Pe 
_ lst guar goid 5s........ VBS 107 4 Dec Us5....) ‘alHar& SA SeeSo PacCo 
Cistudwec seeCCUsst. (ai i & Hof 1882 lat 58.1913/A-0} 90 ...... 90 Dee’ui).. : wae 
CinsS&C SeeCCCsty, Georsia & Ala See>eaadA Line : 
Olearticia & Mah See B Ro! va Car & Nor See >ea A Line 
Cley Cin C & ‘tigen z 48 19%) 4-14 92% 92% seutain inane See so Ky 
Cairo Viv 1st gold 48....103: | v-J gus Jan" Gua VG& Nor See So Pie Co 
Cin W & M Drv ist g 48.10 J ¥5 Sep’07 Gouv & Oswegat see N Y Cent 
Sth Div. ist col tr g4s8.. 19% ju Grand Rap d& lnd see Penn RR 
_ Regisierea _ Ain J uN Gray's Pt Term SeeStL Sw 
Spr d Col Div isi g 46..194: 4 4- Gt Nor—C B& Qcoll tr4s lyzijJ-s] 94% Sale | 94% 95 J131}] 82% 98% 
W Vai Div Ist g4s...104 [J - - Registered.” ...... LUZI]Q-D] s+reee e+e0e- Y24q Mar’uS}..../| 924 96% 
C 1 St 1. d& C consol 68..192 {-4-N dj. ... Greenbrier Ky See Ches & O 
ist golu 48 -€193.] y-F 85 Dee 07). ... Gulf & SL istrefd&t¢ 58 V1YS2]T-J| ----0- 22000. i, re co 
egistereu . -€19S' 1 y-k Y5% Uct "O4....)) H an&stJo SeeC B&Q 
Cin 8 & Cl con Ist ¢ 5s. .1l0zs4 J-d 109 J’ne’ 4 ousatonic SeeN Y NHd& H 
CU Cw i cousol7s. v-l L1L0%4 Nov’v Hock Val lstconsoi ¢ 4 98. 1)09 99% Mar'08} .../) 98% 103 
Consol sink tund7 v-l S oe soaoreedl -* SS LEED lygy Y9 Ucl "VUs}.... . 
Genera: Cousot gold d-d 127 J’ly’vu7 Col & H V latext v 48..1945 95% Nov’ut) 
MOgIBLEred........... lY¥saju-J a ewees seeeeeeafes Coi & Toi ist ex 48 .....1%55 YS ec "U7 
Ind Bi & W lat pr A-O% 10444 Nov’v/}. Houst Ed& W ‘lex See So Pac 
O ind & W lst pr ds. wd . Houst & ‘Lex Cen Seeso Pac Cu 
Peo & tast lat con 45...194(] A-U 87 Mar’vg. Uinois Centrai lst g48..1951}d-J| 103 -..... 103 Feb*ber]..../402 103 
income 4s......... Lum Lynd "50 Sale 46 bu Register vii ee Bee --|LU74 Apr’u7 
Clev % Marietia see Roun ii lst golu 1951 J-J --| ¥l4% Sep ’U. 
Clev & Pitts See Pent egiste I 1951) J-J ¥5%J"ly "0 
Col Midland 1] é j iq omnes 594 59 oO Extended let: 3 lee 45] | A-O} 59 Nov’t7}.... 
Colorado & Sou ist g48...1zs{ ©-A Sei 87 | 56 864 1st gold 3s sterling 1951/M- S| Vet ~_ e 
Reiund & ext 44s ...... 1935|M-N ySuled 74.9 75 Coll Trusi gold 4s.......1952}A-O 
Coium d& Greeny ce se Ky Registere:t.......... "1052 A-O 
Col & Hock Vai See tiock Vu LN O& Lex gold 48 1953) M-N) 
Col & ‘Loi Ave Hock Vat Registered.......... ~1953}M-N} 
CoiCoun & verm seeN &W Caire Bridge gout 48....1960} J -D 
Conn & Pas iva lst g 48.1045) 4-0 Lousy DivdéTerm 23 ‘gs. 155! J -< 
et & Gtso SsSeeCMG& sti Diudidie Div reg 5s....... 1y2Z1/F-A 
allasd& Waco SeeM K & i Omaha Div let g 3s.. B.-A 
Del Lack & Western— St Louis Divéterm g38.195i{J-d 
Morris & i.ssex ist eanet *°f Ajit N Rewistered....... -lysijd-Jd csoace cticodsedcccd> 
lstconaoi suar 7s8..... J-la Goid 3'ys..... 1951|/5-d) %) BZ Vet ’u, 
Registered... J-L4 Rewistered........... Lysliv-d| flul yuct’y 
ot ref gu g: niJd-D Spring Div let g¢2igs...1951jd-J| 8542.2... |ivu Nov’ 
v ¥ Lack & W 2ijd-J Western Lines ist g 4s..1951/K-A! ------ LUU%) 975% Aug’v7 
“Genet uciion 5s....... Y2o) F- Ag Sellev & Car ist ts.....1923/J-D| - ip ey ae Oo 
Term & improve 48....1923 M-N Carb & Shaw istg 43.2 1y32|M-S! v7 Mar’vi 
Warren Ist ret gu ¢ 398. 200U & 2 m Chic St L& NO g 58...1951 3-D) iv6 Dee's}... 
Oeil & Hud Ist Pu Div 78.1917 -S 123 Jan ’val.... iegistered............. 1031} J-D} 119% Aia’v4l....|). 
. ste lt? - es angul = : ..-1951 ee 384 Feb'u7}. 
& " t - 1v5 Dv ccccce qovccensh.- 
lst fen ¢ equ pg 4 8 ....19845-s +4 Mar’vet..-../ | 96 on - Div ist g4s...i Bi J-D 97 Dee’v7 
Alb é sus conv 3 los -lviu A-G 14%, v5 3B] Yl% 97s St LSou lst gu g 4s....193i|/M-S 97 Mar'v7 
Hens & Saratowa lst 78.1921] 4-N 128 4 Feb’vg}....//128 9 128 s]] ind BI& West SeeCCC& StL 
Oel Riv KK Uridge See Pa RK i ind [li & Ia lst g 4s......195u|J-d OB %g Maz OF. ....B.ccsce: <ecace 
Denv & R Gr 1st cov g 48.1! jes 91 4) 90% 95%}/ Int & Great Nor lst g 6: | M-N| tus luz ijlvut 10% 
Cofsoi zolu 4% ] aon Jan "Ur..../| 9S 8 2d gold 5s.......... )|M-S} 75 zi 73 YU» 
Improveme ot 1 J-l Jan 'ug.--.|/:00 100 Sy eRe 21|/M-S| | bu Oak OG. ... Bicundwaggace 
io Gr June lst mu g 58.19% sy) J -D Feb’v- Lowa Central lst goid 5s..193a| J-D jlus lus ilivuy long 
Rio gt So Ist gold 48....1940/ J - J Dec “Ud}. GO cdanticadscnneiboad Y51)|M-S “74%| 74% 7 | luj qe 7 
Guarantee........ _1v4u) J Mar’04. Jetierson KR see Erie 
Rio Gr West lst g 48....1934/ J - Mar'U. alA&GR see LS&MS 
Mge anit col trust 4sA_194 A Jan'v and& Mich See Tol & OC 
Utah © cout latawgaeaivlAa rT) yang KCKRIS&M sSeeStL&sVr 
Des Mow Ft see Md& Sti , KC&MR&EB SeestL&sKVr 
Des Moi Un Ky Ist g5s..1917 110) «Sep uf Kan C & Pacilic See M K & T 
Det & Mack ist lien g 48.195 92 Mar’v Kan City Sou ist gold 38..1950 70% 71 71 Mar’Or| ...§ 69 71 
Gold 4s. = ; 83 Jan’... Registered. ... 2.2.2... ADSULA-O| -ccces cones. ae |. ee ee ~ 
Detroit Southe > Kentucky Cent See L& N 
Ohio Sou liv Ist g 48...19 941) -S 77% Jan "O8}..../| 77% 77%!|Keok & Des Mo SeeC R IGP 
Dui & iron Range Ist 53.1937 A- lus _.108 4 102 108 Kuoxville & Vhio See So ky 
Registere 1069 Mar’vs].... jtOS%2 106% ake Erie d& W lst g5s..1937) 9-5} 107 — ...../106%9 Feb’u8j..../]106% 110 
BA BB.cccccccccccccccccccel Pith I -DE ---0-- cones J... .e co ccceeed- éedflccccce cccces 42d gold ds........ eAM4LIS of} coccce coccee vl Mar’Us}....Ji00 UL 
Du] Short Line See Nor P i North Olno lst gu g 5s..1945 rv cence 109 {105 Lud lylus 105 
Dal So Shore & Atl g 53..193% 1c8 Mar’08....)|1077, 109 LSho& MichsS See N Y Cent 
fiast of Minn SeeStPM& M/ } Leh Vai N Y¥ lst gu ¢4429s.1940| J-y| 104%...... 103 Mar've!....//102% 103 
sast leu Va& Ga See So Ry} 4 tegistered...............1940)J-J| 102 ...... 1U6 May’U:|..../}..-... ..--+ 
riti JOL & Kast Ist ¢ 58.1041 AIP POOR vccdl cones céoce Lekigh Val (Pa) coma g 48. 2UU03|M-N| ------ 4g} 2 Mar'ud]. .. 74g 927 
mCortd& No See Len& N ¥ Len V Ter Ry lst gt ¢58.1941)A-O} 1l4%...... 1108 Jan us| ..71]103 "108 
rie let ext oid 43........ 1 105 Jan’0“ .../1 99 105 Registered..............- 1941/A-O + sen eee [LOY Lg Vet VU). 
2d ext gold 5s. lu4 Mar’0s. LU1'g iu4d Leh V Ceail Co ist gu ¢ 58.1983} J-J 104 110° |1u0 Oct *v7 
3d ext gold 4c Oy ae § 93% 100%]] Leh & N Y 1st guar ¢ 48..1945|M-S| ------ ...--.] Yow I’ne’u7 
4th oxt goia ds ludl, Marv --|[L04! ~ sata 1945|M-S fb encse ssncaceste 
5th ext gold 4s v3 bee O_.../) : -1914]A-O “1173 % Jan U6 
lst consol go! lzz Feb’véj. ..jiz Gold guar 5s........... 1914|/a-O 105% Jan "Ul 
let consvi ¢ tund 7s... i120 Jan "0s... |v See Cent ot N J 
Erie lst con g 4s prior.. d3 a3 23} S20 ob] Leh & Wiikesb See Centot NJ 
Rewiste red..... 79 Jan 03 ncaa ae 7v Leroy & Cavey Vai See Mot | 
ist Consoi gen lien g 48..19¥t 62 6344 3u}! 55 72%)| Long Dock See trie 
Registered............ 85'g Feb’07|. ..||...... ...... || Long [ai’d—1st con g58.h1931)Q-J} 199 2.2... 110 Jan’ts 
Penn coli tr g a3 (2 1) 70 717 lst consol gold 4s...... #1931 G-J| VS . Sh sictiicnceteidieailiel | 
6-year conv 4 a 52 | 33 4361 General gold 48... --1935| J-D} 35 w--| Sd%q Mar’vr].... 
ac Series B. 43 * Marg. 4] 4u 56 Ferry gold 44s. 192z/M-S] ----.. --- {LUZ Nov'ur 
Bur NX ¥ & Ene lst 7s. 113) Jap’OM... 11S 118 fe eae --]U03z} J-D] ------ Vly Oct "Ut 
Bull & S W gold 6s 104% Feb’ug ...].........-.- Unitied goid 4s ... 1949|M-S| 84 82 Jan’vs].. 
Chic & Erie lst gold 5: 112 rit 6108 % Debenture gold 5s... 1934] d-D] ....0. ee-fL1U  s we’U4).... 
Ciev & Manon Vat g 58.1: 1i64 Jan “of .... — Bee Guar ref gold 4s.. LY4U|M-S| 24 ---| VS Jan’UDd/... 
Jel! RR lst ug 58....a1905 . SO 8 ™ ee Bkiyn & Mont lst g63..1911 M-S] ..---- S ere eS 
Long Dock consol ¢ ta..1935) 4 4124 Feb'vs Yl2 en ee 1V1)}M-S| 984 -| U0% Sep ’v7 
Coal & RK lst cur gu 6a. 1924" 4118 Sep ve}..../)...... .--.-- N X¥ B& M B istco acme A-O} lvl -|L104 Now"Ut}. .. 21). 
Dock & imp 1st cur #s..191: 106 106 2106 106 NY & KB ist g 5s.....1927|/M-S} ..--.. 105) Apr’vil....}}. 
N Z & Green L gu g 58.1940) 1u0 Feb'vat....||100 lou NorShB Ist con ¢ gu5s 01932 Q-J} 9 {LOY Nov’ 
| Lowsiana & Ark )st ¢ 5s.1927'M s| oe eee ee LUZ Sep UG 
MISCELLANEUUS BUONDS—Continues ov sext “age. 
Gias and Electric Light | Gres and Electric Light | lo | 
Atlanta G L Co lstg ri -D wauledionn cut Lac Gas Lot St L. 1st ¢5s.e1919/ Q-F Ol TOL) 
Bkiyn U Gas 1st cou g 58.19401M-N 27 92 ik Ref and ext ist ¢ 5s.....1934|A-O i U2 Feb’v7\... 
butiaio Gas ist g 5s....... 947) A- 1, 55% 6U%!] Milwaukee Gas L Ist 4s..ivz } $i Jan ’07 
Consoi Gas conv deb 6s ul 107 saiey 1334103 1lOSGiIIN YG BLH & P g ds...1948/J-D So 2 
Detroit City Gas g 5s......192: 95% vi i} v3 ¥6% Purciiase money g 48...1049) F-A 75 
Det Gas Co con Ist g 58...1914 F-Ay ...... ..---- “Ee, } Tele giaaie: » Ed El [Li 1st conv g 5s..1910)/M-8 | 98% Mat’ vs 
EdKiluibku seeK CoOELSé t lst consol goid ds...... 1995) J-J 112 |1134J' nevus). 
Ed Elli SeeN Yoa@ELHS&L NY&Qh! L&P ist con g dsl 930 F-A ; 4 Apr’v 
Eq G LN ¥ Istcon g 58..19382) --|| 96 96 JIN Y¥ & Rich Gas lst ¢ 55.1921) .4-N 108) Nov'vS 
Gas@ hiec Berge Coc g 58.1941) u - Kf ee ere ae Pat & Pusu & F con g 5s. 1940/M-s --/ L045, Novw'uS 
Gen Klectme deb g 34s..194-|F soneff 73? Peo Gas & C ist con ¢ 68.1944) A- oO} ji:il’ FKebtus 
10-yr g deb 58............ 1917] J- g2'}1U6" ail Ketunding gold 58.......1947|M-S|} 975 v7 
Gr Rap G L Vo Ist g 68...19L . 4107% Dec’vU}.... Ch G-L& Cke lst gu 2 58 1937|J-d Teeth: 
Hadsaon Co Gas lat ¢ 5s.. 14M Loe J"hy 07... Con G Coot Ch lst gu ¢is 1J-O 100 Oct ’0.)}. 
Kau City (Mo) Gas Ist ¢ 5s 1 nei 99 Dec*’vX.... Mu Fuel Gas lst gu g 58.1947) M-N ---| 9D Keb US). 
Kings Co hi Le P ¢ ds... 1437) A- : Ls Syracuse Lighting Lst ¢ 58.’51}J-D x 
Purchase money ts... _.. avd Y§A-O 104 10/04 107 trenton G & El lst g 58.. 14) re a -|] TO Views} 
Ea Ei li Bkn iatcon ¢4s lus dd if as KS Westchester Licht’s oa. 154 101% Feh'o7 
No erday: atest vid ani ‘asked this week.ad Duevan 09 Vue «eb dVUC apr e€Lue nay WUUe, ly xn Vue ang v vue %& GVus ww £ULl100 ale 
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BONDS ~s Price Week's |85|| xanye BUNDS S} Price Weekes |S Range 
N. ¥. STOCK EXCHANGE | =f) Friday kange or |5$ Since N. Y¥. STOCK EXCHANGE : Friday Range or ss Sines 
WksK ENDING MARCH 20 | S&| Mareh 20 | Las Sale |& "|| January 2 WEEK ENDING MARCH 20 March 20 | Last Sale R2|| January ZT 
bua Ask| Lo High! No||Low Highi{N XY Cent& H R—~( Continued) 
Lonisy & Nashv gen g 68. 1939) J-D eeeces 112% Mar’U~|.... 112% inf sSeech Cr Ext lst y 3498 6151)A-O 
al 7|M-N “wes 110) Oct 07! i. Cart & Ad 1st gu g 4s...1981 9 -O} 
Srined gold 48.......... 140) J-J B%) 95% 95%) 10 “~6 1007 Gouv & Uswe lst gug 5s 1Y. -D 
egistered...........-. 1940) J-J 101% J’ly OG)... Ho... 1 eee Moh & Mal lst gug 4s. Ss 
Bink tund goid s.......- 1y1u}A-0 a ee NJ June & gu lst 4s...19; 4 
Coll trust gold 5s........ 1931/M-N 104 Feb"U>)... j1104 ids” N Y & Hariem g 34gs...2 ¥ 
§-20-yr col tr deed g 48. 1933 A.O 424 93 | 2] 83 Ua N Y¥ & North lst.g 5s...1927)A-0 
EH& Nash lste 6s....1919|/J-D 111 Nov’@7)..../) ..... ....-- N Y & Pu lsteon gu g 4s 1993fA-O 
L Cm & Lex goid 449s. ..1931/M-N 103% Jan’08}.._.//103%4103'4]] Nor & Mont lst gn g 58.1916,A-0 +. 
NO& M 1st gold 6s....1930) J-J 115% Jan O08)... .//1153%, 117 Pwe Creek reg guar 6s. 19823 -D] 115% 107 Nov’7}.... 
N O @ M 2d gold 6s..... 1930} J-J|* 122% MATT UG)... cease eoeees R W& Ocon lstextSs.A1922)A-O; 110 11a j10: 9% Mar'08}.... +a he 
Pensacola Div goid 6s...192U|M-S/ ..-... ....-. a7 % Aug’06)... 11. Oswe & BR 2d gn g 5s...¢191 5/8 -AP ----. -107 05 Jan’v>}....//105 105 
St L Div Ast gold 68.....1921/M-8] 1U6 ...... 117. May’07| . : iol, £5245 damene 
Dt SANE OR... ccucaccbece 1980/M-5] ......-.--..] 6243 Aug’07]..../| 2... 1.2... nal Seer oN 
Atl Knox 2 Cin div 48..1955|M-N] *87_ ...... 86 Feb’vs! ...|| 86 8942 Ogé&LCham 1st gu 4s ¢1949f0 -J 84% 87 
‘Ali Kuox & Nor iat ¢5al946}4 0] 100%...... 116) J’ly 06), ...]). 220 eneees Rat-Canad Ist gu g 48.1949} -J jeaee 
Hender Bdge lstst¢6s.1931/M-S| --..-- ..... 108 '9 Jan U6). ...|)...... 22... St Law & Adir Iste 53.1096 JJ -J TS o 
Kentucky Cent gold 4s.-1987 i}J-J} 902 914%) 9L 91 | iiss 92 2d gold 6s............ 1996}A-O -ooef[125 125 
L&N & M&M lstg44s1945/M-S} 90 -...../108 J’ly"0€)._../|..........-]] Utiea & Bik Riv en g4s.1922|J-J Séoelhdonead Gabe 
Lé& N-South M jomt4s.1952/J-J] .--.-- 87 Jan"0e)..../) 87 87 Lake Shore gold 3498....1997|4-D aeeel] BUM aio 
N Fla & 5 ist gu g 58...1937|/F-A} 100 ...... Lid4g Mar’u7) oi... ceneee Registered........... 1997| J-D .-+-}] 90 2% 
N&C Bdge gen gu g 498 1945/J-J| ..---. -.-.--]--- ove sonee ov sleanelleansee soeses Debenture & de... “+1 M-S 22!) B87 95 
Pens & Ali lst gu g 68..1921/F-A} 102 ...... 113 Jau’08}....//113 113 25-year g 4 931)M-N Z/115)) 88% 44g 
3 N Ala con gu g 58..1936) F-A} 100° -..... 111) May’07}....}]..000 --00-- Ka A&G R late uc5s. 1938 J-J sees 
L & Jelt Bdge Co yu g 48..1945/M-S] «----. ------ 91%gJan’US)....}) 949 DL» Mahon C’l RR Ist 68..1934)J-J} 102% ...-.. 109 Oct 707}... 
LNAGCh SeeCil&L Pitts d& L Erie 2d ¢ 58.a192K}A-O] 100% ...... 10742 Nov'06}.... 
Mahon Coat See LS&MS : 4 Pitts McK & Y 1st gu 68.1932|J-J aa? sense 139 Jan’U3}.... 
anhattan Ry consol 4s.1980/a-0| 24 -.-... 94 94%,| 17/| 92% 98 2d gnar6a.............. TRAIT 4) 2IO  ...ccdfeccces Saidhoal bial 
Heyistered..........- LYYU] A-O] <-2-+0 -ee0- 104° Apr’'05)..../|_..... .....- Mckees& BV istaés 1918\0-J 108 SOU Micedok datasets aia 
Metropol El lst g 68....19Us/J-y} 101 ...... lU149 1014) 10) 99% 101% ]] Mach Cent 1st conse! 6s.1909—M-S| ------ -.-.-- 104° Deou6}....||- 
McKk’pid BV 3 08 x x Cont is xecismadsacttsecvmbustel 1931 i 107'2...... 12 ppt +es-]]- 
Metropolitan Kl dee Man . Register . “Mj ------ ------ *ne’06)....1). 
Mex Uont consol gold 4s..1911|3-4 Sale | 82% 84 3] 74% 25 i. .3-: a OR | cvtets 100%, Jan ’07]....|].. 
ist.consol income g 38.a198t| J'ly 53) 144g 20% Register el E. neccep osegal 1064s Nov’0U}.... 
2d consol income g 3s..a193/J ‘ly fol] 10 i74s L&Slsig3 MEME Sae-06 sedans 9412 Dec ’U6}.-.. 
Mex Internat [si con g4s.197./¥-S$ ]. seelleensee enw os lst g Sos ....3... viIM-N{| 87 ...... ¥2 4 May’07].... 
Stamped guaranteed... .1977|/M-S b'08}.-.-|) 80 80 Bat C & Stur Ist gug3s Bo) eee eeereeeerrerees bes “2 
Mox orth LSt 40it GB....1V10] JD] ----e+ eee 105 May’WU)..../)...... ...... NY Chic& st L lat ¢ 48 1937 Bo " ypeee luv luvs] 6 
Micu Cent See N ¥ Cent Registered............. 1937fA-O] ---.-. - -.-- 102M Mar’e7) i). 
MidotNJ_ dSee Ene Wess Shore lst 4s gu...2361}J-J| 100% Sale [Luo4 100%) 23 
MULS& W See Chic& NW Registered............. 2361|J-J] ------ iu0 }100 lov | 15 
Mil& North See Ch M & St F . N Y & Greepw Lake See Hrie 
Minn & St L 1st gold 78..1927| y-D 125% Feb’ "08}.... NY@&@Har sSeeN YC& Hue 
lowa Ex 1st gold 78.....1900'| J-D sess NY Lackk&W sSeDL&W 
passe ES + on 6s ast re = tain 4 See Erie 
South West Ex lstg 910) J-D NY mg Br See Centot NJ : 
lst consol gold 58..... 1934] M-N NYNH ei—Denv 6s subs..} ..../ 121% Sale [120 | 122%8/270/115%, 124% 
lst and refund gold 48..194!/M-S satonic R cou g 58..1937|M-N{ 112 112) Mar’vs)....//112 112 
Des M ~] a D 1st yp ed J-J i & Date con ¢ op LOLSIM-EN | ---e0+ e220 |e eeeee eee eeeen|ereel| comee eonnee 
Minn & S u See North SeNYC&H 
MStP&SSMcong4intgu’s3s| J-J Oa W ref lstg 4s..gl9y2[M-s} 934 94 | 941, Mar’03}....)| 924 98 
MSSMS@A ist g 4int gu 1926/J-J is $5,000 only...... Gl9Y2PM-S| ------ ------ 101 ‘9 JEU] -...1) 2. wenee - 
Minn Un Seest PM &M Put SeNYC&H 
Mo Kan & Tex 1st g 48...1990/ J-D RB See Long Island 
2d gold 48,,..........--- gi 900) F-A NYS&W_ See Erie 
lst ext gold 6s.... .--1944|M-N t N YTex&M Sce So Pac Co ad 
lst & refund 4s. -2004|M-S 74% 78 ||Nor & South 1st g¢5s...... LY41fM-EN] sr 2000 ono ene 100) Oct ?07)....))....0. an 
Gen s f 4'9s....... -1936) 5-3 71 77 Sil Nort & West gen g 6s aed 1931)M-N -112045 Jan ’O8)....//120 1204 
St L Div ist ret g¢ .-2001/A-O 83 «83 improvem’t & ext ¢ 68..1934| F-A -|L17y Jan "0d}...-//117 11749 
Dal & Wa lst aty £z OB8.1940 M-N ofl.<s~ae scoved New River lst g 6s..... 1932|A-0 127 Oct U6). ../]..-... ---2-- 
Kan U & Pac Ist g 48...1990/ B-A ase Binanas ae ---|] Nd& W Ry lst con g 48.1996/A-O 95 Mar’u8}....)| 92% 974 
Mo K & & 1st gu g 58...1942/A-O0 ++} L053 105% Registered. ............ 1ygu|A-O 91 Sep *vil..../). 
M K & OK 1st gu 5s..... 1942|M-N -||102% lod Div’l lst! & gen g4s...1944|J-J 87% 87%! 10]| Say 88% 
MK & Toff? lst gug5s.1942/M-S 100 . 9742103 10-25 year cony 48....1932]J-D sla 81% 61); 78 $4%% 
Sher Sh & So 1st gu g 58.1943|J-D} ------ LOL4/L05 = Aug’07]...-}]...... ...--- Pocah C & C joint 4s..1941|J -D 854 85%! 3/77 «86 
Tex & Okia lst gu g 5s...1443/M-S} ------ 104 [100% Oct U7). ...//_._... .. ee CC& T let gu gds...... 1922| J-J 109 y Fep’ué}....||...... ..... ‘ 
Mo Pacific 1st con 6s ...192U/M-N{ 105 107 |105 105 | ijilud4g tow Scio V & N E 1st gu g 4s 1989]3I-N 90 Mar’v8)....|| 8742 95 
Trust gold 5s stamped.al¥17|M-8]} ------ 584] 89 89 | 1/89 99 |/North Ilinois See Chi& NW 
Registered ........... @1Y17|M-S| ------ ----- ety Feb’07]....||...... .e---- North Ohio See L Erie & W 
lst coll gold 5s........... 1920|/F-A} 83 Sale 83 i/ 88° 98° |] Nor Pac—Prior hen g 48..1997}Q J 100 — 100%} 76} 99% sei% 
40-year vold ioan 4s.....1945|M-S8| 71%...... 74% Mar’0s}....|/ 63 74% Registered............. 997/Q-J 99%, Mar’us}....|] 9 
3d 7s extd at 4%......... 1938]/M-N| ------ -- wee} 974 May’07)....||......-2----]f General lien gold Be.17Ja2047}Q-F 
Cent Br Ry Ist gu g 48.1919) F-A] ------ S44) 55) Keb'Us)....)) 85 85 Registered ........... @2047| Q-F 
Cen Branch U P ist g 48.1944] J-[| ------ ----- 844 Jan’0s|..../] 83% 8444]] St Paul-Dul Div g 4s.-..1996|J-D 
Leroy &C V A Li1stgis 1926/J-J 10) Mar’U5]....]]...004 ee2s0e Dul Short L ist gu 5s..191¢|M-S 
Pac k of Mo 1st ex g 4.1 1933] F-A 99% Feb'v8)..../] 99% YONI] CB& coll tr 40 See Gt Nor 
zilextended gold 58...193e|J-J 112 DOO"O7 on alh woes aa we StP&N P gen g 6s....1923}F-A 
atL Ir Mé& Sgen con #581931 |A-0 104% vay) 7104 110 Registered certitio’s..1923 Q-F 
Gen con stamp gtd g 5s 193]|/A-O a ne 07 hon ages anneal St Paul & Dul ist 8....1931 B-A 
Unisied & ret gold 4s..1920/J-J G84 3168 78 fT 2d 5s.............. Y1L7jA-O 
Riv & G Div 1st g¢ 48..1933/M-N 80 sO 1) 88 88% oy consei gold 4s. $8} J-D 
Verdi VI & W Ist g §8.1926/M-S 107 ‘9 Ape OG! ..<fcccss casaed Wash Cent Ist g4s ; 7 
MobJ & K C lsicons ¢5s8.195s| J-J, a 2 ee ree Nor Pac Ter Co ist g 68..1933) J-J 112 Feb’vs 
Mob & Ohio new gold 6s..127/J-0 113. Feb’0s)....//113 1734, ]] Nor Ry Cal See So Pac | 
lstextension gold 6s..41927 ¥2 -|L05% Jam ’08}....//105' 1054%|] Nor Wis SeeCStP M&O 
Generai goid 48.......... 193s M-S 54% Feb'0s --+-]] S44 844]) Nor & Mont See N Y¥ Cent 
Montgom Div lst g 5s..1047/F-A -|102 2 Oct ’v7}.... O; ind& W seeCCC&S8tL 
St L & Cairo coll g 48..2193U » | --| 92'2 Aug’U06).... hio Riv RR so Balt & O 
Guaranteed g 48....... 193i} J-J 101 Nov’04!.... Ore & Cal See So Co 
M&Ucolids See Southern Ore RR& Nav See es Pac 
Mohawk & Mai SeeNYC&U Ore Short Line See Un Pac 
Monongahela Riv See B & U Oswego & Rome SeeN YC 
Mont Cent 7 eer OCHKF&StP SeeC& NW 
Morgan’sla& Il SeeS P Co ac Coast Co lst g 58....1946}s-D] 102 ...... 103% 1034) 31012105 
Morris & kissex See Del L& W ac of Missouri See Mo Pac 
Jash Chat & St L lst 7s.1913|J-J F [112% 1124) 10/1124 1124]] Penn RR Ist + * esau oom ro 105 Jan’0§).... 
lat consol gold 5s...... 192] A-O 1071 107%} ijlv7 10744] Consol goid 53.. 919) M-S -|105 Nov’0i 
Jasper Branch Ist ¢ bs..192u) J-J 116‘ May’0% Consol goid 4s.. “1943 vi-N -|L01 Deo’07 
McM M W & Ai 1st 6s..1917) J-d 117% Mar'v5 Convertible g 32s 1912|M-N om 94 jl 
T & P Branch 1st 68....1917|)J-J --{113 J’ly’v4!.. Convertable ¢ $8... - 1915] J-D ou’ 
Nash Flor & Shet See L& N Alleg Val gen gu g .1942)M-S 99 Jne’u7 
Natof Mex prior lien 498.1926|J-J| 100) 2.2... 100 Mar’(§}.... DRRR& Bge ist gu 4sg.’36 fee cleonaee ensueinlae ‘ 
lst consol 48............. 1951/A-O|} 774...... 80 Mar'vs).... Phila Bai & W ist g 48..1943)M-N -|107 9 Oct *U6).... 
NewH&D SeeNYNHG&H Sod Bay a So lat « 58._.1924 J-J .|10z Jan ’03}.. 
NJJunc KR SeeN Y Cent ma. BRR & Can gen 48.1944|M-S 1109 Sep 74}... 
New & Cin Bdge SeeLou& N enn Cae 1st g 44as. re J-3 102% Feb’ug .. 
NOdw N E prior lien g ts pl¥15|/A-O] 2-22. sccece[eeeeee  aeneee — 2 Registered............. 1jJ-2 103%» 3 "ty 07}. ... 
NY Bkin & Man Beh See Li Guar 398 col trust reg. 1937 M-S 904 J’ne’06) . 
N ¥ Cent & H Riv g 3'9s.1997/J-J| 89'sSaie | 88%, 89%) 50)) 874 91 Guar 319s coll tr ser B...1041/F-A 
De idctcccscannd DOES! wnnces. consde 85% Jan ’Ue)..../| 885% S885%I] Tr Co certif’s gu g 34s. 18s M-N 
et eee 1934|M-N Masened 94% 414) 25]/ v1 95 Gu 348 tr Ctfs C......... 42\)4-D 
Lake Shore coll g 34gs...1993)| F-A 77 2 G.. 348 tr ctfis D.... “Toad J-D 
Registered............6 1985) F-A Guar 15-25 year oe... -1931)A-O0 
Mich Cent coli g3498....10905/ F-A Cl & Mar lst gu 4198..1935 w-N 
Registered............. 1005] F-A Cl & P gen gu g4‘gsserA.’42}J-J 
Beech Creek Ist gu ¢ 48.1936] J -J Series B. 1942|A-O 
Registered... ........... 1936|J-J Series C 349s.. 4) Ml-N . 
2a gu gold 5s.......... lu3se'd-J Series D3 F-A 96 Jan Os! ...7...... ccccce 
MISCELL ANEOUs BONDS—Continued on Next Page 
Coal and iron | Telegraph and Telephone 
Col F & 1 Cogen sf g 58..1943)F-A 80 80 Am Telep & Tel coll tr 4s 1929 75% Jan ’08}....|| 754 75% 
Couvertibie deb g 5s....1911/F-A 75 Nov’07). Comm Cable Co lst A 48..2397 .| 85% Mar’08}..../| 36% 85% 
Col Fuel Co gen goid 68.1919/M-N -|107 42 Oct 04). Met T & T lstsf gés..... 1913) Re eee 
Gr Riv Coal & C ist g 681¥10) 4-0 1025 Apr’06}.. Mich. State Telep. ist 58.1924 -| 92‘ Feb’OS| .../, 92% 92% 
Cieart Bit Coal lsts i 4s...1940| J-J 95 Apr’v2 NY & NJ Tei gen g d5s..1920 105 ‘9 D’4y03}....)). 2-2. cenne 
Col [Indu lsté& coll 5s eu..1934),F-A 45 48% West ' Union col tr cur 58.1938 84 Mar’0s}..../) 84 94 
Contin’talC lstst gu5s ¢.195z/F-Al* 107% Dec’v4 Fad and real est ¢ 6'n...2e 83% 83% 88 
Jeu & Clear C & I 1st g 58.1926] d-D 107 May’97}. Conv 4s, Series A....... .| 76 qi 5)| 75 TI 
Kané HC & C lststg5s.1951|J-J -]10542 Dec *06}. Mut Un Tei s fund éerivil i 104 ApelUT). ..i8 cscce'ccusce 
Pleas Val Coal 5st 5 9k be. 1928] J-J 105 Oct *00}. u facturing & ind int} 
bunday Creek Co g 5s....1044]d-U 723 ng 
feun Coai gen 58. ---1951/3-J .| 87 S84 Am Cot Oil ext 4%9s....... 1915/Q-F} ...... 91 | 90 Mar’08)..../) 86 92% 
Penn Div 1st g 68.....a1917|A-O 103 103 Am Hide & L letstgbs..1919jM-S} 77 ....-- 79 Feb’08)..../| 75% 380 
Birm Div 1st consol 6s..1917| J-J 103 103 Amer Ice Secur deb g 6s..1925) S1A-0 59%Sale | 58% 59% 582 65 
Cah C M Co ist gu g 68.1922/J-D lus Mar’ds}.... Aw Spirits Mtg lst gts..1915{M-S} ...... 100} 97 Mar’?s}....j/ 81 100 
De Bar C & 1 Co gu g 6s. 1910 F-A! “ 1ey es ve sda Am Thread lst coi tr 48s...1919})J-J| *84 ...... 84 Mar’vs).... 
Vairon Coal &Colst ¢ 53.1949|M-S 2 Am Tobacco 4U-yr g 6s....1944|A-O} 104% Sale [103% 104%) 68) 96% 105 
Victor Fuel lst s t 5s...... 1953} 4-3} 93% Fob’ 07 , odal pe Ae 1951)8-A| 664% Saic | 66 67 '9|159}] 6049 69% 






































“*No price Friday; latest bid andasked. aDueJan b Due Feb bas war dDue Apr ADueu'lykDue Aug @ DueOct p Due Nov ¢Due Des «Option Sale 
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" = 2 |! se _ ff 
BONDS SS) fre | Week's (33) Range BONDS 13 33] Price Week's =3| ange 
N. ¥. STOCK EXCHANGE | 3} Friday Range or |S5 Since N. Y. STOCK EXCHANGE |&5 Fridau Range or 33 Sines 
WREK ENDING MaRcH 20 |5%| March 20 | Last Sale |R*\\January 1 WEEK ENDING MARCH 20 |~S| March 20 | Last Sale January 2 
Penn Co—( Continued) 40 ata 48h | Low High| No||\Low High||Southern Pac Co—/ Coritinued ) r 
Erie & Bete gag S's B. 18 J-Ji S84 .«...-- Y2 Apr’07}.... Morgan’s La & T lst 78.1918/A O 
TS cntamnanagaumnts O\J-J] 84 .«....- 95% Apr’04)... let gold Gs............. 1920| J-J 
Gr R& lex lst sites ibal magne «sabes 108 Sep’06)_.. No of Cal guar g 5s...... 1938)A-O 
Pitts Pt W & C lst 7s...1912)/J-J} - 127% Oct ’02).. Ore & Cal 1st guar g 58.1927) J-J 
Sl inacegeneteapadesoads 1912)J-J/ -.. 119 J’ne’06)... So P of Ar gu lst g 68...c1909/ J-J 
RS Rag AGE h1912jA-O} ...--- -|119 Apr’04)_.. lst guar g 6s.........c1910|J-2 101i Dec’v7}. 
Pitta 56 5a 1st con 58.1927}]M-N ro 8g... oe eee So Pacific of Cal— 
PCC& StL gu4sA...1940/A-0O;} 1074 108 Feb’08)....//108 108 lst g6sseries E & F...1912/A-O0 “nese Mar’08 
Series B guns. heceaneiioiibiets 1942)A-0) 106% 108 Feb’08)....)/:08 108 SOD GR ncnenseccces 912/A-O . 
Series C a M-N lst con guar g 5s...... 937|M-N 
Series E 3% i Fa So Pac Coast i is eas. 38-3 
Series guar g. - it letgu bs wd] ceeeee ewwwwn|~cncne «sane -- 
Series F 4s gua: byes sees -|| Tex&NOSabDivist 1912/M-S 10749 Feb'07 
C St L.& P lst con g 5s. 1982 A- ee Con gold 5s.... 1943/J-J 96 Heb’08). 
Pensacola & Ati See L. & Nash so Pac RR lst ref 4 1955] J-J 83 set 
Peo & Bast SeeGCO&StL Southern—1et con g 4) J-J Ry 
Peo & Pek Un ist g 6s....1921 ve 94\J-J 
2d gold 4%9s............- '21|M-N Meth Onn cali ois. 9338|M-S 
Pere ih & W M 5s 1921) J -D) Mem Div ist g 49-5: 1996) J-J 
M g6 1920) 4-0 ° Us. 8t Louis div 1st 4 L951) J-J 
-1939)M-N -|100% Apr’07). Ala Cen R lst g 1918) J-J an 
Huron rw lst g ba. 1939 A-O -|106 4 Sep ’06)_. au6 Danv lst g 4s 1948) J-J 96 J’ne’0s}.... 
pSentuse Mlstgus 40. 1931) B-Al 22-20 22202 feoeeee eo eeeee+ 4 | Setar .1948/J-J 92 J’ne’09).. 
See Penn RR . F ane Yad —- 48.1949] A-O| ---+-+ -2-0--|. 2-002 wooe---2]--- 
Phula & Reading cons 78.1911] J.-D} .--..- ...--- 115 ‘5 Mar’06) . .../]...... 2n0ee Col 4 Greeny st 68..... 1916) J-J 
Pitts Cin & StL See Penn Co ET Va& Ga Div g 6s..1930 J-J 
Pitts Cleve & ™ SeeB&O Con lst gold 5s........ 1956) M-N 
Pitts Ft W &@Ch See Penn Co E Ten reor lien g 58. M-S 
Piiis MeKees & y SeeN Y¥ Cen Ga Midland Ist 3s. -1946)A-O 
Pitts Sh & L B lat g 58...1940/A-O} 110%...... 10914 Feb’05)....//i109%109%4)]| Ga Pac Ry Ist g ts...... ¢ J-J 
lst consol rh" aeienaod 1943} J-d| ....-- 2.2... ok ok it | Sl Re Knox & Ohio lst g 68...1925|J-J 
[pessing co y45..--1997| J-J| 94-8ale | 94% 95% 20/1 93 974 “Moriaage gold ta... 1940 33 
eading ao — 97) J- d 2 y 0} old 48...... ° 
Lane 1997|J-J| ---2-+.-----| 93 93 | 11190 93 on g 63....1915| 9-3 
Jersey Cent coll g 48...1951/A 0; 93 ...... 92 Mar’de!..../| a8 O44 Rea A-O 
Reusselaer & Sar See D & H Rich & ‘Meck st g 48...1948|/M-N 
Rich & Dan See South Ry So Car & Ga 1st g 58....1919/M-N 
Bich & Meck Ses Southern Virginia Mid on UGs..¥ ais ~{ & 
Bio Gr West See Den & Rio Gr es D 4-5: 
Roch & Pitts See B R& P 
Rome Wat & Og SeeN Y Ceni 
Rutland See N Y¥ Cent ped 
Ses Tus&H See Pere Marg | a : WO& W ist cy gu 48..1924 onal? 
o & Gr Isl let g 48...1947|J-J|* 80% 82 | 83 82 1} 82 85 West NC jst con g 68..1914 108 'y Sep 07)... eee en nee 
t L& Cairo See Mob & Ohio S&NAia SeeL& 
& }ron Mount See M P 8 e ‘Nor let g 6s. 1939 -{117 J’ly’00). 
&N See Wabash ‘feta ot st List #4 1939 Lil J’ly’07 ote a ee 
yy SeeT RRA of StL st con gold be. ...1894-1944 110% Feb’08 109% 111 
ouls & San Francisco— Gen refund sf g 48...... 1953 92% Feb’0s 90% 92% 
Mgenoral Se neisacons 1931/J-u| 1ll4%......)118 Feb’0s}....//113 114 stLM Bge Ter gu g 58.1930 11 Deo’d Sik Pow ss 
eneral gold 58.......... Sli J-J}*- 104 [104% 104%) 2/103 1064/i/Tex& NO See So Pac Co 
tL & 8 # BR cons g 4s..’96/ 3-0 -| 90 Jan’08)....\| 90 90 || Texd& Pac let gold 5s..... 2000 > te 102%) 8] 99 112% 
Southw Div ist g 5s..1947)A-0O 102% Aug’O6)..../|...... ...... 2d gold ino 5s........... 72000 sees ° 
Refunding g 48...,....1951/J-J 684 69 La Div B L lst g 58.....1931/J- 
5-year wold notes 439... 190) J-D 98 Nov’v6é W Min W & N W Ist gu 58 ’30/F-A d 
StL M & So East gu 4'ng1900) J-L) ‘ e]ecccce cccccces|.ccclleccccs 2-00-04 Lan @ OO lst g Ge......... 935|J-4 . 
if O Feb & 0 cong 60.393: siM-N| 113 Mar’0s$}.... Western Div lst g 5s...1935|/A-O} 101%9...... sand = 
i}A-O 65% 69 General gold 58..... 935|J-D\* 95% 9644/97 Mar’08)....// 96% 98 
KC&M RG Blstgu5s.1920\a-0} - clients Sinaia Kan & M lst gu g 4 -1990)A-O| ..-... ...--- 89 Jan’08 “2 84 
O2z’rk & Ch CO lst gu6s g.1y13/A-O) - 90 Dec’d Tol P& W ist gold 4s....1917|J-4¥| 80 85 ‘ 76% a2 
8t Louis So See Ilnois Cent Tol StL W r lieu g 3igs.1925|J-J| -.--- - 85 | 83% 85%) 5 80 83% 
6t LS W lst g 4s bd otfs. 150 M-N| 854 87 87 Mar’vs 50-year (Net ee 950|A-O} 71 Sale | 71 71 | 16) 67 73 
2d g 4a ino bens otis P19 4 J-J 66 Feb’08 Tor Han £ Bad ist g eck 946|)J-D| ..-.-. .....- 95 Dec’0b}.... om 
Consol ~ Fer 2) J-D) -- 59% 60 ister & Del lst gon g 5s 1928|4-D| 101 108 |105 Jan’Ud}.... 104° "108 
Gray’s tier st g5e ipat DD] ccocce ccccce 10143 Apr’v07|. lst refund g 4s....... 52)A-O} ...... ......  . 3  * eee 
t Paul & Dual or Pacific Un Pac BB é l gt g 48...1947|J-4| 100 sale |100 100%4)162 
t Paul M & Man an 2d 68...1909/A-0) 104's...... 104% 104%) 3)/1044 104% Registered............. 947|J-d| -.--.- ....-.|100% Feb’08}.... 93% 100% 
1st consol gold Ga handel a J-J| 1264128 126s Mar‘0s -+-[]126% 128 we | | anaes 1927|J-J| S84%Bale | 84% 834/527/| 83 87% 
Registered............. BOBBIT <5) .c0ces ccccee 1384 Deoc’vé).... Ore Ry & Nav con g 48.1946) 4-D| ..--.- y6 1} 91 96% 
Reduced to gol 4%98..1933/J-J/| 105 105%/105% 105% Ore Short Line lst g 6s..1922/F-A/ ...... llss/L1s 118 | 25/115 120% 
Registored........... 19BBIT-J| ..---- ceccse 116%8Apr’Ul!..../|...... lst consol g 58......... 1946|J-J| LilisSaie jlil% LlL4) 1/106 Ill» 
Dakota ext gold 6s...... 1910)M-N) 1054s ...... 104% Mar’vs}.... Guar refund 4s........ 929\5-D) 86%@Sale | 85% 37 Ul] 354— 89% 
Mont ext lst gold 48....1937|J-D| 93 98% 9844) 94 Registered........... 929) J-D 37% Mar’v7 
Registered............. 937) J-D| 100% Oct ’06).... Utah aad 1st 76...... 1908| 5-4 
& Minn Ist div 1st g 5s..1908] A-O| [101% Jam ’ue}.. AAT. 1926|J-4 
Nor Div lat gold 48....1948/A-O; SU ......)....22 22-000]... UniNd BRS CCo See PaRR 
Minn Union lat g 68....1922)J-J) 124 May’05 Utah Central See Rio Gr Wes 
MontC ist gu g 68......1937|J-J 28 Jan’vs Utah & North See Un Pacitic 
Registered. ala aint --1937|J-J 136% May’06 Utica & Biack R See N Y Cent 
wil £s'* gold 1937|J-J 105 Dee’07]... andalia consol g 48 ....1955|F-A| ..-... .....- 94%, Oct 707]. ...I}. 220 cocnee 
7 ist oid -1938/ J-D) 109... 115% Dec’v6). o1e, Cran BP lata 6 alesse Ted] ccccce coccee TS OT ccc .cccce occese 
gtP & Nor Pac See Nor Pao | Ver V: Valind& W See M 
Ease city SeeC St PM &O | Vir; Mid See South By 
SAGA Pass lat gu g4s...1943) J-J) 20 80 | 10] 78 83%|]/Va& Southw’t lst gu 58.2003|)4-J| 100 105 | 99 Jan’0S)..../| 99 99 
8 Be Pres & Ph lst g 58...1942 M-S) .|102 I incediibaseds dca ‘nei abash 1st gold 58..... 1939/4-N/ 103 sale he = 2H }|ivz 109% 
SE&N P istsink! ¢ 58.191¥| J-J ta 2 eee mererese nc 24 gold 5a........... 1939|F-A; 86 Sale 3) 86 «04 
Bav F& West See Atl Coast L Debenture series A..... 1939) 5-4} ...... ..-.-. 90 J’ne 07 a see Sa 
Scioto Val & N Nor & W me 3. -. REET 1939|J-J)* 89 41 | 40% 4049) 211° 87 sal 
Seaboard Air Line g 4s ...1950|A-0 45% 46 62 . 
Coll tr refund g 5s ...... 911|M-N v0 Deo’07 
Ati-Birm 30-yrlst g 43.¢1933/M-S 88 Jan’07)... 
Car Cent lst con g Wy d-J ---| 36% Mar’06).. 
Fia Cen & Pen =. 68.1918|J-Jd .| LOT Aug’v6).. 
lst land gr ext g 6s. --2830 J-d 5 i eemaiiamnineell = Z y 
Consol gol 5s......... 1943] J-J -|10944 Mar’05 ° t 
Ga & Ala Ry lst con 58 01945/J-J 99 ec’07).. S 36%" ne’07). 
. Ga Car & No lstgug bs 1929] J-J 110 Jan’05). ° 100 May’07).... 
seab & Koa ist 5s....... 1926) J-J 106 Mar’v7|.. 4l% 44 [ 
Sher Shr& So SeeM K&T 10% 8612 
Pt AY G See Atl Coast L’ 
Car&Ga See Southern 
ern Pacific CO 
42 (Cons Pac coll). k1949 | 85 85 8545 F-A a ae Sj a SE 
1949} J -I 84 J’ne’07).... 2)a-9 04% = 39/177)| 49 66 
Cent Pac ¥ 96 A-O 30 30 | 10) 30 47 
Rewiste 93% J’ne’07).... J-v 1064 Aug’06]. ../}........... 
Mor 85 8 7\ d-d 10% Mar’v8) 10845 117i" 
Thronzh 88 Feb’08 rt 3) A-O 87% Jap ’Us}. 8743 87% 
Gal inc &SAlstg6s..19 103% Apr’U7 7m: 3|Nov SB DOCG. cciisenndecchuis 
Mex .& Pac lst g5s.. 931 107 Jan’08 West NoCar See South 
Gila VG @N lst gu g 58.19) 106 4 J’ly U6 Wheel’g & LE lst g5s A-O .|L07 Jan 08 ..--||108 107 
Hons © & WT Ist g 5s. Ol Jan’0s Wheel Div 1st gold 5 J-J 163 03 1108 103 
lst evar 6s red....... 104 Aug’06 Exten & Imp gold is F-A i Jan 08}. ..11 98% 98% 
Be’ © Ist g 5s int ga..19 11025 Feb’08 BB 1st consol 4s... M-S 61 | 10] 60 72% 
Coven! g 6s ir —e 10753 Nov’07 20-year equip s f 5 i-J E 104 O66 "OF cin <ccee secede 
».., Gene old 4s ry 1 - 92 88 Jan’08 Wilkes & East See Erie 
Wacoe N W di stg 6s’ 116 Dee’06 Wil & Sioux F SeeStP M&M 
AGN W lst gu g5s....194 10944 Feb’06'. Wis Cent 50-yr lst gen 48 1940'J3-J 824 82% 1°80 85 
MISCELLANEOUS BONDS—Voncluded. 
Manutacturing o& Ine panes | Miscellaneous 
Beth Steel lst ext sf5s..19.0 J-J 96 Aug’06)....||...... |Adams Ex col tr g 4s. M-8 
Cent Leather 20-year g be. ro Ae 91 6i| 854, 93 Am 8S Coot W Va g be M.N 
Consol Tobacco 560-yr 1) 6 68 || B’ki’n FerryCo lstco: 8°48 B-A 
Distil Sec Cor conv 1 ty Chic Jc & St Yard col g 38.1915 J-d 
Int Paper Co eps hy nny F-A) Det M & M ld gr incomes..1911/)A-0 : 
Consol conv sf g 5s..... Int Mercan Marine 4s8..1922|/A-O 6 
Int St Pump 10-yr conv. @ai3\ 3. -J| int Navigation lst a f 58.1922|F-A 75% Mar’v8}..../|) 75 78% 
Knicker Ice (Chic) 1st g 58.’28) A-O an Beh H & Db 48..1940|M-N 60 Feb'U2)..../].-...- ---04 
Lackaw Steel lst ¢ 58....1923)A-0) Newp Ne y 5 D an i881 Ment G- cececcistests cascenes eceffocccce cocce 
NatStarch Mfg Co let g 68 1920/M-N) ock 50-yr 1 48..1951/F-A 7 Mar’0s|..../| 85 89 
Nat Starch Cos { deb 58..1926)J-J) Providence Sec deb 8....1957|M-N 65 Oct ’07!|....]]..-.-. ------ 
Re BP EOS 1th colts Se. 1934)A-O}* 87's. “ - .|| Provident Lean Soc 4'9s.1921|M-S 9Y May’06)...4).....- .---- . 
Leath Co sideb ¢6s..1913|M-N) St Joseph Stk Ys 1st 499-1980 J-J 10044 Sep ’U5)..../]....-- -eeeee 
US Realty @ loony debabe'2s J-J| 66 Bale St L Ter Cw the Sta0 
V & Steel Co: coup .d1963 niodieganne & lst 5-20 year..19t IMIS . concen waceincenahs ehateaian aculinatnae topes . 
Gf 10-60 yr reg ..€1963|M-N 8 Yub aw. Co con g 6s er oy ] peeeeeeeees hh ar | ae ee 
Ve-Oar Chem col ir 5s g..1913|A-0 . Sp Val Wat Works lst 6s.1 TL sénane concen 118% J*iy 00) ....)|...... ----- < 
Westinghouse E& Ms Ss 'B1\ 4-7 69% Sale U 8 Bed & Ref lst sf g 68.1931) ....| ...... ...... 80 R5 25|| 78 85 




















* Ne price Friday; latest bid andasked this week. aDueJan Vue feo d DueApr eDueMuy gPur"n: APuact, yp Due Nov sOvtien Gale 
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CHICAGO STOCK EXOHANGE—Stock Record—Daily, Weekly and Yeariy 



































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales Srocks Range jor Previous Yeas 
oj the CHICAGO ‘OCK (1907) 
Saturday Monday Tuesday Thursday Friday Week EXCHANGE 
March 14 March 16 | March 17 March 19 March 20 {Shares Lowest Highest 
Relireads 
#155 a *155 190 /*155 195 Sake\i75 Jan’08| -....|Chicago 4 Pi eane. 100 2 150 Mchj| 205 Apr 
#134 *1%, 2 2 2 *13%, 2 ¥*13, 2 50 te" & Oak Park.100 3 134 Nov 5 Jan 
ees 7 *7lg 10 |#_... DO Cileccoctacks 10 16 10 Oct 16 Apr 
1634 .17 163 , Oe Pan SS \4 Subway-_... 100 11 Oct] 4612 Jan 
wees cece] oe Last Sale}23,  Feb’08}  ----|Chic Union Traction. 100 214 Dec 614 Apr 
cntsieiey dame haihiae Chamel Last Sale|18 July’07 0 
4i 41 | 4ii, 42 42 |)+*40 42 
*70 74 *70 74 74 | *72 74 
ee fe Sale| 16 Mcoh’08 
#49 51 *49 #49 51 ee PS 
G26. bao Last Sale| 46 July’07 
Sl Last Sale|20 Jan’08 
.-.. se ese Last Sale|60 Sep’07 e 100 J 
60 60 | *60 *60ig 65 | *60 65 10 South de Elevated _.100 60 Nov; 90 Jan 
2714 2753) 274 27 = 2712} 27lg «= 271g} +—480)Streets W pa ble C L.100 26 Oct| 34 Jan 
Qllx Qlle| 92 ee Payer ae ll Do pret ee! PEF 100 95 Apr} 99 May 
CDs SD cas Last Sale|33 July’07;  ...-. West leago Street..100 20 Mch| 35 Apr 
Miscellaneous . 
*4% «5 *47g 4g ABs 45s} 485 (an WE EE 100 3 Oct 7\4 Apr 
481g 49 48 47 47\o] 4714 4719) 1,045} Do pref.._....... 100 3412 Nov; 60 Apr 
135 = -.../*135 é Last Sale\135 Meh’0S} -.-- -— > ‘Hadiator=-100 1401g Sep 
#117 #127 |*117 *117 (127 117 117 5 . wbamnaoaee 112 Nov| 130 Apr 
i. ae 4414 45 435g 37 040 4144 414 535) lean hipbullding._.100 30 Nov 2Jan 
#94 95 | *94 95 | *94 Last Sale|93 Mch’08} ...- De Midéadencea 100 86 Nov| 109 Jan 
as Maa rst Pe Last Sale| 42 Jan’08| ....|Amer Straw Board.-_-._. Jan 
#25 26 | *25 26 | *25 Last Sate|29 Feb’08}  ....]Booth (A) & Co..... 100 
*90 93 *90 93 *90l2 Last Sale|91 Mch’0s} .... me Be. ncncsdnes 100 
#43 «45 «| #430«45 | 843 *43 0 «45 | #43 45 10/Cal & Chic Canal & D.100 
es Me Paes FS es Sale\165 Mch’07} ..../Central Trust Bank..100 
- 16 Mch’06;} ..../Chi Auditorium ——- 
1 Oct’07} ...-|Chic —P & Mait’g._.. 
5 SO ccocl . : ee WR escackdobose- 
*22 23 80/Chic Pheumatic Too!l.100 
114 117 464 = x Telephone. ..100 
a 3,649) Ct scnpabocen 
+*106i2 108” 151 Chie: Title & Trust...100 
891e Commonw’th- Edison _100 7 O 475g Oct 
1267 127 5|Diamond Match.--.-- 100 08'2 Nov| 12912 May 
3llg 317 Iiltnots Brick. .......100 84 No 7 
311g Nov’0 Knickerbocker I 
80 Feb'06 Do pref.... 
41 Aug’07 Masonic Temp! 
2lg June’07 Milw & Chic 
2614 July'07 o Pp 
National Biscu! Jan 
*109 il 50 Oo DP ie -100 91 Nov| 117%; Jan 
*52lg 53 270| National Sa 100 50 N 8414 Jan 
Last 1021gMch’08| ...-| Do _pref._....-..- 100 9735 Nov} 120 Jan 
wobd esi ehun  bsadl oann Last Sale|53, May’05| ....|/Page ov Wire ee ee ee ee eS ee ee 
enae ef ese osel case Last Sale|85 Feb’08| ....|People’ —— S.-i 72 Nov) ¥2g Apr 
#24 25 | #24 25 | #24 25 25le| *241g 25 jo) 40|Sears-Roebuck cum -- 20 Nov; 57 Jan 
75lo 76} *74 75lo| #743, #75 77 *73lg «76 S50 EO Bi ccascciss 100 67 Novj 95 Jan 
963, 977s} 9614 97 957g 96%, 97 97 97 1,572| Swift &Co bnsaiscandidetiniinee isi 100 75\g Nov| 113! Jan 
#126 130 |*126 130 | 130 #128 130 |*125 130 4|The Seen Oats wen 100 Nov] 173te May 
95 95 96 95 94 94 tas onal 143 PE sdccncuic 85 Oct | 1023; Jan 
llg 13g lp} #1lg *1lg 15g} *1lg 153} «70 Ualt Box Ba & P Co. 100 % Nov} 24 Apr 
97, 97g 8 #912 10 Iz 10 i gr eeeenese 6 Jan| 12% Apr 
*14 16 | *14 16 | *14 15 Feb’08| ...-. Waster Stoiie eocnce 190 16 Dec 30. Feb 
nin 
PT: eee! | ee Last Sale|321g Jan’07| -.--\Bingham Con Mining. 50 321g Jan | 32lg Jan 
PT PT Se pl + Last Sale\10 Nov’06; ...-|Black Mountain........|------------|------------||-------~ -. |---------< 
iE, (cae Se ee x Last Sale|i6 May’07| -..-|Daly-West_.......-- 20 i644 Apr{ <u Jan 
tne sand shbe .abes* seed Last Saie'4 Me OE noc ee en on 6 eo cc cccccecece eo scwcesen | sosnenes kscson ae 
. _ s 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Dividend Record 
CHICAGO STOCK Week's |B'ds|| Range NAME. 
EXCHANGE Range or Stnec In In | Per; Lasi Patd 
Week ending Mch. 20 Pertod Last Sale Jan, 1 1908 1906 | 1907 | tod 
Low High\ No.||\Low Hin Bankers National $2 8 & |Q-J|/Jan ‘08, 2 
American Biscuit 68_.1910/F - A pee ----]]Calumet National 5 An.|Dec '07, 6 
Amer Strawb’d ist 68_1911|J - J 100 Mch’07 ----||Chicago City... _-- 10 | 10 | J-J jJan '08, & 
Oass Ave & F G (St L) — Commercial Nationa 12 12 |Q-J/Jan ‘08, 3 
eS aaa 1912)J - J 9V91e Jan’Ns|--..|| 912 99le]//Continental National 8 Q-JjJan '08, 2 
Chic Board of Trade 481927|J - D 100 May’07|...-|| .... ....]}Cook Co State Savings__ 6 Q-J jJan "08, ig 
Chicago Cit ~ 5s_._.1927/F - A V5lg Y5le} 32 047g 95l2]/Corn Exchange National 12 12 |Q-J/Apr “08 3 
Ohic Consol Br&Mit 68..__|5 - J | yl = eee OC ee 6 Q-J}Jan "08, Ilg 
Chic Consol Trac 434s-1939|)J - D 55 Aug’07|....|/ .... ....]]| Drovers Dep Nasional... 8 8 | Q-J}Jan *08, 
Chic Auditertun 19 581929|F - A 9634 Jan’06|..._|| -... -...]] Englewood State....... 3 Q-J}Jan "08, lg 
Chic Dock Co ist 4s_.1929/A - O OE: ERE GR A ERIE 12 12 |Q-J}Jan 
Chic No Shore Elec 6s.1912;|A-O 87 Feb'06/----|| -... ----]]First Nat Englewood-_. 10+10} 10 |Q-J/Jan ‘08, 21g 
Chic & Mil Elec Ry 5s.1919|J - J ---- «a--|----|| 1... _---||Foreman Bros B’k’g Co- Privjate Bajnk aed 
Chic Pneum Tool— Fort Dearborn National. 7 |Q-J\|Jan ’08, 2 
Ee “eater ee ai92i\J - J 67 6914} 91) 68  72l2//Hamilton National_.... 5 | J-JjJan ’08, 2g 
Chie: RI & P RR 4s...2002)M- N 79 Nov’04|....|| .... -..-]] Hibernian B’k’g Assn... 8 |QJjJan ‘08, 
Collat Trust ¢ 58-1913 3iM- § 80 Apr’04|_...|| .... -...]| Kaspar State Bank.---.- 10 | J-J [Jan '08, 5 
Commonw’alth- Edison— Live Stock Exchange Nat ---- |QJ|Apr ‘08 21g 
Chic Edison aeb 6s1913/3 - J 100 Jan O8/...-|} 100 100 }|/Monroe a Maneewdl Q-F}Feb ‘08, 1 
ist g 5s____July 1926};A-O 98 98 3i} 97 9 }Mutual Bank.....-.... 41, |Jan. |Jan ‘08, 41g 
Debenture 5s.._.1926]M - S 975 975, 1} 97 9&8)}}Nat Bank m owas 712 | Q-J |Jan ’08, 2 
Commonw mock 5sb1943/M - S 98 Mch’08}-..- 93 100 }|jNational City........-.-. businejss |Feb 5 1907 
{illinois Tunnel 58__..1928/J - D 90 Dec’06}-...|| -... -.--]}National Produce -...-.. businejss j|Aug 26 1907 
Kan City Hy aLeeo 5s irs M-N 937g 937s) 10|| 93% 93%]|North Avenue State busine Dec 8 1906 
Knick’b’ker Ice 1st 5s.1928/A - O 85 Dec’07|....|| -... --.-]| North Side State Savings JjJan ‘08, Lg 
Lake Street El— Oakiand National...... 6 |Q-J/Jan ‘08, lg 
om — at 1928\J - J 88le Jan'08}.... 88 88loj/Prairie National.......-. seco leone] ceccse. osee 
ae a ce 1925] Feb 16 May’05}....|| ..... ....}| Prairie State..........- 8 |Q-J/Jan '08, 2 
Metr Ww ‘Side El— paiwer Exchange ...-.- x 4 | J-J |Jan '08, 2 
Es eae ee 1938/F - 81lgMch’08|..--|] 8llg¢ 84 [Security ......-....--- Orgajnized |Oct |12 1906 
oy “sala 1938]J - 80 80 1/} 80 80lo}/{South Chicago Savings.. Say 6 |Q-J}Jan ‘08, 112 
North Chie "St 1st 58..1909]J - J 90 Dec’06|....|| .... -..-]|/State Bank of Chicago... 8 | 9+1 |Q-J}Apr ’08, 21g 
BO Oi ocancmndens - 916\J - 3g cane) .cdpelbeosll sone «coun Be Eeaee 6 J-D/ Dee 07, 3 
Refundin 931/A - 79 Aug’06/....|/ .... -..-]}/Union Bank of Chi lea 6 6 |M-N|Nov’07, 3 
No Chie Gy es Pritt M-N 75 Feb’07|....|| .-.. --..]]/Union Stock Yards State 6 6 |Q-J}Jan "08, lg 
No a American Trust & Savgs. 8 8 |Q-J/Janm ‘0s, 2 
lst P~4g ape PTE 1911 M- oe ons 7i| 861g Central Trust Co of Ill... 7 7 |Q-J}Jan ‘OS, 1% 
Ogden Gas 5s___...._ 945|M-N bosaten ----|| 80144 89 [/Chicago Sav Bk & Tr... cco | cose lancel_seougeneso 
Pearsons-Taft 5s.___- tr 5 -D 10012Mch’ 06 ----|| ---. ----]]/Chicago Title & Trust.__ 6 6 |Q-J|Jan "08, lp 
gnaecegocseasens M-S Sep’07}....|| .... ----]/Citizens Trust & Savings 3 3 |A-O/Oct *07, lle 
4.60s Series E... M-N Hy July’07|.-.- - .---|/Colonial Trust & Savings , 
4.80s Series F......... M-N 97loJai.'08|....|| 971g 97121] Drovers Trust & Savings 
Peo Gas L&C 1st 68__1943/A - O 11212Mch’08|-.--|| 1091 112 }} Farwell Trust Co___.... 
Refunding g 5s__..1947|M- § 9 71 6|| 94 10014}/First Trust & Savings... 
Chic Gas Lac 1st §s1937|J - J 10014 1004 2 9712 103 Harris Trust & Savings... 
Consum Gas ist 5s.1936|J - D 98 Mar’0$}-... 943, 98 [iIilinois Trust & Savings. 
Mut’ | Fuel Gas 1st5s1947|M - N 983, Feb’0s|.--_|| 98 983j] Kenwood Trust & Saves. 
South Side Elev 44s.1924|J - J 941g Y4loi 19 94 96lp]}/Lake View Trust & Savgs 
Swift & Co 1st g 5s._.1914|J - J 977g «977% 7|| 93 988]]/Merchants’ Loan & Tr 
Union El (Loop) 5s.__1945'A - O 90 Feb’08 96 90 || Metropolitan Trust & Sav 
Union Pacific conv 4s_1911/M- N 114 Nov’04 ---- «---}]{/Northern Trust Co__.... 
United Box Board col 6s'z6 68 Jan ’08 68 68 || Northwest Trust & Savgs 
West Chic St 1st 5s_..1928)|M - N 9) May'07)....]} <0. sacs ae Trust & Savings. 
Tunnel ist 5s......1909|F - A 68lg Sep’05|.---|| .... -...]}/Pullman Trust & Savings 
Debenture 6s_ 1914 3-D 73 June’07|-..-|| -... ---.|}/Royal Trust Co........ 
Consol g 5s .1936'M- N 73 June’07|_..-|| ..-. -.--]]}Stockmen’s Trust & Sav. 
Wes DivCityRy 4 48103213 - J 87 Dec’06|...-|| .... -.--]}/Union Trust Co........ eons [noon] anche oa 
Western Stone Co 5s__1909|A - O 9612 Jan’06|_...|| .-.. ..-.]]/United States Trust _. rly Jen ad sRE'L &Tr 
Note.—A d | c 4 pri West Sid Tr & aa Bank! vrs Sept 1908" 
-—Accrued Interest |must ali Chicago | bon ces est © Vv ine|se 
ne: * Wonnints Tet Sev Bene 6 'QJ!Jan ‘08, Ip 












































* Bid and asked ae Ss; Be ae were made on this day. 
. b Du 


latest price this weel. 


e June. d Includes special dividend of 30 
ock dividend of 33 1- 3% eo declared in oan payment therefor. 
ayments Q-F. z As of Dec, 31 1907 


t Feb. 14 for national banks and Feb. 15 ‘tor State naaiiens. 
% paid Dec. 18 1906, é tal incr 
n Capital and surplus to be increased . 


Distdenas as are paid roo: 


yo No price Friday; 


300 ,000, a 
with extra 











BOSTON STOGK EXGHANGE—Stock Record. Daily. Weeklv and Yeariv 































































































































































































































5 
+.60 .70 * 60 * 70} 
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¢ Before pay’t of assess'ts called in 1907. * Bidan 
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SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Stnce Range jor Previous } car 
of the BOSTON STOCK Jan. 1 1908 41907) 
Saturay Monday Tuesday Wednesday | Thursday Friday W cek EXCHANGE 
March 14 | Marca 16 | March 17 | March 18 March 19 March 20 |Shares Lowest | Highest | Lowest 
Neceempnmctneett, Hence a A. ne 2 2 
Railroads z | 
7334 73%) *725g 72%) *7383 73 73lg 735s) *723, 73 *73lg 73le 30|Atch Tap & Santa Fe.100} 675s Feb 11} Tats Jan 14} 67l2Nov | l07le Jan 
S54, 85%] *84lo 85!-] *84lg So! 543g $43;| *84lq 85lo] #8412 B85le 15 JF ee =e 100} 831g Mch 3) 87 J 16) 7434 Nov} lols Jan 
199 «199 198 198 [*1.5 198 197 197 197 197 196 196 45|Roston & Albany.... 100] I8l!2Jan 2) 2001¢ Feb: 180 Deo! 740 Feb 
*129 «129!le123 129 129 129 129 129 129 129 129l2 129!o 149] Buston Elevated.....106) 125 Febl 140) Jan 20] 1173; Novi 162 Jan 
| *205 210 207 207 |*207 210 |*205 210 |*205 210 /|*205 210 6|}Boston & Lowell.-.-- 100} 200lg Feb 11; 210 Jan 18]} 200 vin 231 Jan 
} 132. 132 132 132 |4130 132 132 132 130 130 130 130! + 107| Boston & Maine... -. 1060] 130 Mchly| 140 Jan 28|/ 129 Nov] 17 May 
Hy] ion -edealll Last Sak|150 Men'0S eld Do pref. .- “7100] 136 Febis! 156 Jan 2z|] 160 Oct] 165 Jan 
: es; }f ye 2| Ruston & Providence_100] 284 Janu 10) 286 Feb 21) 285 Qct | 301 Feb 
H 12lo Last Sale}10 wen’ "08 ....|Boston Suburban El! Cos-_ 9 Mech 4| W Jan Y 8 J'ly 15 Feb 
| 50 | *50 2 | -3. ie 100|_ Do pref. 45 Jan3i| #0 Mchlis 50 Au 65 Jan 
| i = ie ey 14 50|Buston & Wor Elec Cos. - 10 Feb2s} 17 Jan 25 16 Nov 283; Jan 
{| 54 54%, = 548, 140 i Peer 50 Feb27| 60le Jan 10 55 Nov su Jan 
it o 13512 137 ei35l3 1361» 160 Chic June Ry & USY.10G} 126 Jan 2%} 137l2Jan 22}) 128 Decf 160 Jan 
Hl 10s! ae 2} Do pref. ...-...- 10G} 102 Jan 10) 110° Jan 248 9935 Oct } 120 Jan 
| accah- oa ‘Sat 1iaig Meh’0S} _...}Con & Mont, Class 4_.106] 163'4 Mch 5| 165 Mech 441 170 Oct} 188 Feb 
i | July’0;| ~___|Conn & Pass Riv pref_100]------__-.-- | nsphens aula ctied 152 J'ly] 156 Men 
1} Mch’0s _..(Connecticut River. ..100| 244 Jan 14} 246 Jan 20H 244 Dec} 280 Jan 
i} 123 92/Fitehburg = aa 106] 117 Jan 2] 123 Meh20}/ 116 Nov] 135 Jan 
iii 7: 120/Ga Ry & Electric. ‘ 7| 79 Jan 27 69l2 Dec} 114 Mch 
1) Oct’07 Pee ee Wiilcnaescw 73 Uct 88 Mch 
Hy Sep’07} _._.|Maine Central... Aug} 198 Jan 
{| 1012} ~~ 460|Mas sly Jan Dec{ 20!2 Jan 
i} 45 460} Do pref. 100} 40 Jan 2 Oct Zile Jan 
{} Feb’0s|} ____|Mexican Centra 100] 17le Feb 13) ° Nov ; Jan 
H| 133 625\NYNH& Hartford. 100) 128 Jan 6] 1492Jan 20}] 1271p Nov 1901 Jan 
Hy yan‘0S| _.._|Northern N H__---_- 100} 144 Jan 9) 144° Jan 9) 145° Dec} 160° Jan 
}] Feo'08| _...|Norwich & Wor pref.106| 205 Feb 26) 205 Feb 26f} 205 Nov| 226 Feb 
| 186 40)0ld Colony .---.----100]) 175 Jan 11] 186 Meh 9 175 Oct | 2001, Jan 
Hi Ney’) ~oe Pere Marquette- —— 5 J’ly Jan 
i} Nov'Uij ...- 256 Nov dan 
i Men’08} ...- 25 Nov Jan 
’ , Last Sal Feb’08| ..--/s 82 Au Jan 
| 90 j*.... 91 i 91 6 %33,; Nov van 
| 1251,| 1214, 123 124!s| 5,560 2) 1U0le Oct - Jan 
i 81! Lasi Sak Meh’0S} __-- é 783; Noy Jan 
| = eth. eal amet dna 2 é 145lg Noy Jan 
S6lo] S6le 86%;| 7843, 843; 560)|West End St § é 2 44 Dec Jan 
H 102 101 101 100 100 140} Do pref_....--....50} 96 Jan 2} 101 Mechit 94 Nov} 110 Mch 
i] C620 enna deco oo add Gawal ocee” anid Last Sak|140 Sep’07} ....]Wore Nash & Roch--.100}--------...-|--------.--- 140 Aus] 147 Jan 
it Miscellaneous 
i 17le 18 *17 17 173,| 2,425}Amer Agricul Chem..100} 13 Jan 3] 18% Mchl4 10 Oct 26 Jan 
i} 73 73 | 7 7 79 a eeeese 190] 77 Mchi7| 85 Jan 31f| 7212Nov] 95 Feb 
i 13g 4lo| *4ly 43, Amer Pneu Service... 50 4 Feb10 5l2 Jan 16 3l2 Nov] 14%; Jan 
} 12lg 1210) 12 12ly | | | aaa 50 91g Feb 25} 13loJan 16 9lo Oct 33 Jan 
i 1191g 121 "| 1197 120 Amer Sugar Refin----100] 994Jan 2) 121144 Mch2u§ 93 Dec} 13714 Feb 
} 118 118 118l¢ 119 3 ane 100} 106 Feb 18] 1191lg Mch20f 105 1313; Jan 
H) 11Ulg 112%e|x10914 11014 Amer Telep & Teleg_.100} 99 Jan 2] 112! Mchis 8914 Nov] 134!e Jan 
| is 18);| *1634 18 American Woolen....100} 16 Jan 2) 22 Jan 4 1214 Nov 36!p Jan 
| Sil, 82 82 823, fo See 100| 7733 Feb19} 88 fan 4 69 Oct 102'> ‘an 
: : : 33 *3 33; Last Sale| ; Boston Land--.-..-.-- 1¢ 3 Jan 7 3 7 
#105 «106! 2{*105ie 106l0)*106l4 ....|*106 107 105!2 105io} 420}/Cumber! Telep & Tel_100} 96l2Jan 11] 110% Feb 3 
| #1514 1575 *15le 1615] *15lg 16 Last Sale}15 Jay’08} ....]Dominion Iron & Steel- 1454 Jan 6 18 Jan 25 
| *43, 58 g Oly] 48g & #435 53y Last Sak\414_  Men'03} ._..|/East Boston Land---.--. 41g Mch13 2Jan 25 
if 20212 202le} 202 20212} 201 202 | 201 201 |*201 202 | 20212 203 261/Edison Elec Ilium...100] 2 Mchi7 212 “Jan 13 
j 120 =| 12073 122 121 122 |#*1225g 12314|*122 12314 410}General Electric_._-- 100] 111 Jan 2} 124 Jan 15 
i 5llg 51 (51 501g 501g} 51 ol 50 50 | 1,708}Massachusetts GasCosi00} 50 Jan 2) 57% Jan 15 
: 8373 S3lo 8310} 83 84 | #83 84 83 83 129} Do pref.---. <the 7 Jan 2} 8 Jan 20 
i" Qicce _/*19llo 194°} 195 195 | 195 195 |*191 195 22|Mergenthaler Lino ...100] 193 Jan 6} 200 Jan 18 
H *1 *1lg Ile 13g 18,4 Ilo Me Ilo Ilo 322|Mexican Telephone__ 1 1 Mch 2) 2 Jan 23 
| *40 OP acct MO . sane Last Sal\40 Mch’05} _...|N E Cotton Yarn....100} 40 Mch 5) 59!2Jan 14 
*75 *75 80 | *75 80 Last Sak|78 Mch’08} -..- Do pref..........100| 78 Mech 5| 80 Jan 14 
11) *109 110 | 10912 109lp] 10S8l2 109i<} 10912 10912 183|N E Telephone 100; 105 Jan 4} 119 Jan 20; d 
151 150 151 15Vle 152 151 I5llo} 151le 1515, 381/Pullman Co_-.--....-- 100} 147 Jan 2} 159 Jan 18 137 Nov} 182 Jan 
*Ulg 91g Olof =*93g Dp} = *9lg =z} #Olg 93,4 150}Reece Button-Hole__ 10 9gJan 2} 10 Feb2} Nov It Jan 
97 96 97 961g 9614; 97 97 Swift —, 100| S8S8isJan 2] 100 Feb 4 16l2 Nov} 113. Jan 
*20 *20 22 2 20 20 Jan 3) 22 Feb ¢ 20° ~J’n 22lo Jan 
*23 *23 25 | *23 25 | Last Salei24 Mch’08] ....| Do pref...-----.-.-. 24 Jan27} 25 Jan 14 24le Nov »TIe J'ly 
*1lo _ = ~ ]lo]* lisJan 7 2lo Jan 28 1 ct 67s Jan 
118 118!e} 118 1193; 118lo 1193} 119 120 | 11%l2 122 | 120%, 122 | 3,272;/United Fruit.......- 11412 Jan 2} 122) MchI9j} 1012 Oct } 120 ©Dec 
4319 44 43lo 44 4319 43). B8lo Je an 4) 46 Jan 14 36 Oct 69 Jan 
2719 27lope.... 27lo| 27 2714 247g Jan 3) 28le Feb 26 2353 Nov 29 Jan 
33034 33lg 34lo] 3234 337 26 Jan 2| 34g Mchi6j} 22 Oct 503, Jan 
97 97%;; 98 98 9A5y 97 87ligJan 2} 98 Mchi6 > Nov 1073 jJan 
*714 Tile 63, 7ly] *7 Tle 4 Feb 3 8 Jan 31) Nov 9 Jan 
4 645, 64l2 G4lo) *62 65 59 Jan 9} 7O Jan 16 50 Nov s2 Jan 
Sake deedl Gece ‘Gasel acco «ue 197g Feb 18} 217 Jan 30 2614 Nov 73i2 Jan 
Sih bts cede Gedbl baee. Son 347g Feb’08 347g Feb 19} 34% Peblag@ 76 May Feb 
lly 2 lig io] Siig 2 2s Ug Feb 3 Jan 18 5s Nov 6lp Feb 
27 27 26 26 25 25 040 4 teen Z..----....... 25} 25 Mch20] 33teJan 20) 20 Oct 7414 Jan 
57lo 5735 56 567g} 56!g 5712|59,034) Amiicramated Copper 100| 45 Feb19| 57% Mchi6{] 421s Dec]| 121 Jan 
24lo 25 24lo 24lo| 24 24 255)Am Zine Lead &Sm_. 25/ 20% Jan 13) 2612 Jan 20) 9 Nov 53 an 
Rel aca easel Gee = 37 37 77| Anaconda ~ -. 25| 28 Febi19| 37 Mchi9 26 Oct 75 Feb 
4 4 4 4 + 334 33,4 275) Arcadian ........... 25 35g Feb 21 6 Jan 15 234 Oct 153, Jan 
19 18le 19 18ipg 19 19 1914} 1,980] Arizona Commercial-_-. 25 14 Jan 2] 2038; Jan 29 73, Oct 28lo May 
wa ee Last Sale}|.45 Mch’0S} -...|Arnold 2 40 Feb 14} 445 Feb ig 5 
oe Pe a eer. Lasi Sale|\ Aug07| ....j|Aeh Bed............. 26)-<----..-2--)--.---..-- 00 
il 10 10 10 10%s| *10 10lo 430] Atlantic 9le Jan 3] 14 Jan 23 
deal eonll’ aden Last Sale|2\4 Feb’058} ....| Balaklala temp certfs__- 2 Jan 2) 4 Jan 18 
1 1 1 1 1 1 1 885| Bingham Con Min & S50| .75 Mch14| _ 6% Jan 20 
+ 65] .50 .55| .50 .50 50  .50/ 1,600] Bonanza (Dev Co)_-. 10] .35 Feb 19) .74lg Feb 27 
Lie 15! l4lo 15 143g I4lo} 143, 147s] 8,140) BostonConC&G (rcts) £1 llig Jan 3 17 Jan 2% 
7 Qo 21 lo} 20% 205s} 203g 201s] 203g  205;| 8,787| Butte Coalition..._-- 15} 15legJan 2}; 211, Mchi6 
10412 106 105 | 104 105 | 103 10419} 103 10319} 1,485|Calumet & Arizona... 10] 93 Feb20) 116 Jan 20 
635 6465 25 |*630 645 | 625 635 | 635 645 63|Calumet & Hecla .... 25|7565 Mch 5| 700 Jan 15 
rt 25 24 23 : 2 lo} 23 23 445|Centenntal__.-.....-. 25| 21 Feb % 2814 Jan 15 
31 31 33 -35} 3,400}Cons a ur Gold_... 1} .25 Mch 6) .40 Jan 23% 
: C4! 633s 6314 64 593 Oe per Range Con Co. 190 551g Feb 18| “65 Jan 18 
$3 d3y 8 Sig 155 pete a csancnAtuidcubiinis 7 Jan 3 97g Jan 18) 
pres inde “eae nous doe —e Last Sale\40 OceOli .... pecinion eee 100 eccecccccoca |ccoceccaccoe 
-_ oath ‘San Last Sak|89 Dec’07} .... tt see 100} ------..--.. lace naaesieain 
*90 1 *90 1 Last Sale}|1 Mch’08{ ....}/Elm River.......... 12 99 Mch 6) 2 Jan 18 
8 §1 s 8 8 8 8 8 455] Franklin ..--......- 7 Fe | 40!e Jan 27 
*85 90 | #85 ...-| 83 90 85 89 32|Granby Consolidated_ 160 80. Jan 2| 9419Jan 18 
83, «= fl 81g Sle Sly Sle S3g Sle] 7,141/Greene-Cananea __... 20 67g Jan 2) 912 Jan 20 
és anil  _ Peer 15/Guanajuato Consol... 5 2 Feb26 27g Jan 22 
20° «20 1934 20 | 2,600)Isle Royale (Copper). 25) 173, Feb 17| 2614 Jan 27 
14 14 14 “4 2,235] La Salle Copper---_--- 25) 12l4Jan 2) «1714 Jan 14 
3 3 *2Io 465] Mass Consol_........ 25 214 Mch 6 414 Jan 18 
Last Sale| .40 cy "08 ~--..|Mayflower .......... 25] .26. Jan 10} 50 Jan 22 
65g 65s] Bg "s] 1,865]Mexico Cons M & S.. 10| 4% Feb19} 8 Jan 18 
1014 1014; 10 10 1,105] Michigan ........... 25 714 Feb 25} 12%4 Jan 20, 
50 50ly; 49 4910} 1,165] Mohawk. ....-.---... 25| 45 Feb19) 58 Jan 18 
80 .80 aS 1,010} Montana ConsolC &C 10} 55 Mch 6) 13g Jan 24 
115g 1153} ille 11s} 2,060]/Nevada Consolidated. 5 Sg Jan 2) 12le Jan 20 
52 < 116,980] North Butte........ 15| 403; Feb 19) 5412 Mch14 
ee GONE .wccssces 25) .50 Jan 15; .55 Jan 28 
Old Dominion_..-.-- 25| 28 Jan 2] “40 Jan 28 
i oS Epes 25| 77 Feb 19} 92 Jan 14 
, Parrot (Silver & Copp) 10} 10!2Jan 11!) 18's Mch14 
31 Phoenix Consolidated 25 lo Mch11) 11g Jan 25 
i OS ee ee 25| 77 Feb19} 93leJan 15 
: hode Island_.....- 25 21g Feb 20 4le Jan 20) 
bi Santa Fe (Gold & Cop) 1¢ 17g Mch11 25s Jan 20 
: 5] Shannon 1¢ 93, Feb 19} 135s Jan 20 
: Tamarack 56 Mch20; 77 Jan 20 
: IT 12lg Feb 19; 18%, Jan i4 
’ United Copper. - 5 Mchll SigJan 8&8 
| a 0 pref 10 2144; Feb 13; 26 van 3 
Wid UnitedStatesCoal&Oll 25 91g Feb 17) 103% Jan 3 
; US Sme!t Ref & Min. 50} 28 Mch 6} 35leJan 20 
Seen 50| 37 Feb10; 40leJan 20 
Utah Consolidated... 5) 29leJan 3] 41% Jan 28) 
: es. Kncbmscanue 25 Mch 7 53, Jan 14 
+f ki " .|Washington.......-- Sree Sere eee GS: 
at 57s 5i2 Sig Sly 5 “235 |Winona ----- a a 4loJan 2| 63, Feb 7 
4} *120 12 *i21 130 | 125 125 i 125 | 10) Wolverine -........- 25] 115lgJan 2] 132 Jan 20 
‘ ‘ Mch’08| Wryandoet _ _. 25) .60 Jan 311.0614 Jan 29 
stock div 





isked prices. a New stock. ¢ Asst t pz aid. h Ex-rights. a Ex-div. and rights. b Ex- 




































































































MAR. 21 1908.) Boston Bond Record. 715 
BUADs 3 S BONDS S . 
ze Wee's 3 s eek’ zy Kange 
BosTON STOCK ExcH’GE| EE! griae kanye or |33\| *4g* |] BOSTON STOCK EXCH'GE |2¢| sriday Senet 33 pom 
WrEK ENDING MARCH 20 | 5-| March 20| Last Sale |m January 3 Werk ENDING MARCH 20) |S.) March 20| Last Sale }2~|| January 12 
bu Ast Low High| Aw B Hi Vo H 
Am Bell Telephone 48....1908) j.y a ated wey 5, lé “Sse htt Ithnois Steel teben 5s8....1910) J-J 98% Feb’vst....8 97% we 
Am Teiop & Tel coll t 48.1929) 5.4) 7% Sale | 7% 80 |} 31] Tre gi yl] Non-convertdebven 5s...1913/A-0 95 Marval...§ 96 97 
Am Writ Papor Istst5s% 1919) 4.4) ...... ...... 7~% Mar’0R}....lln 793, ¢749, || La Fails &Sioux Clst 7s.. 1917) 4-0 224 Nov’bn epggie sence 
Aten & Nebraska 1st 73..1908\m.s| 22... -. iva Mar'06)... |" * 1] Kan C Clin & Spr 1st 58...1925) 4-0 96 Mar’0s| ...2 90 96 
aten Tope & Wages « 60... sae 4-0] 964 S74] 96% 96%) “2 KanC Ft 8 & Gull 1st 78..1908| J-D 00% Mar'Ug]. 100) 100% 
Adisemmons g 40,...)"1¥ 1995)Nov} 85 87 | 8h Jan ’Os).... Kan C Ft Scott & M s....1928/M-N 12% Feb’vs}.... 109% 11s 
-J’ly 1995)M-N} 85 ne'v7}.... Kan C M & B gen 4s......- 1934|M-$ 7% 37% 
Boston on ect Light ist 68.1908/M-g] ..... 22... nial Assented income 5s..... 19341M-8 
Consoi 68........-------- 1924)M.$} ........ a Kan C & M Ry & Br lst 581929 A-O 
Boston & Larwell 4s....... ) 2) Fe) eee be nail Maine Cent cons lst 7s...1912/4-0 
Boston & Maine 4'9s...... 1944) J-J| ........ a Cons 1st 48 ......-..----- 1912/a-0 
Boston Terminal 1st 3498.1947|F-a| ........ acl Mara Hough & Ont ist 68.1925/a-O 
Bur & Mo Riv ex $s....... BiJ-J] 100% Sid Mexican Central cons 48..1911/J-J 
Nou-exempt 68........-- 1915/ J-J} 102 105 {102 Sep’v5] ... istcons ine 3s. .....- Jan 1939S 1y pewd 
Sinking fund 4s......... PROT sdacavconess 97 Jan’0m}.... 2d cons Inc 3s. -Jan 1939) 7°1 17% Aug’05!.. 
Butte & Boston lst 6s....1917 A-OF ....... 100 J’ne’O1).... Mich Telep Ist 58.--.....-.1917 3.3 RY CPG coed 
Cedar Rap & Mo BR Ist 78.1916/M-N -1128% Novu6}.... Minne Gen Elec con ¢ 58 1929) J-J 02% Ang’04|.... 
Bd Tm ...-cccccceresoeseeee 1909) J-D 11] 1g DY "05 New Eng Cot Yarn 58....1920)/ F-A 96% Mar’8}....|} ¥: 
Cent Vermt 1st ¢ 4s..Mayl020)\Q-F 76 80 Sew Eng Teleph ts.... 721908] A-O 00 Feb’08)....}/100 
OB & & lowa Div Ist 5s. tn Cn Y1lu3 Oct ’v7)_... 1915) A-O 001g Jan 07]... .I]...... ---.. - 
lowa Div ist 4s ........- 919) 4-0} ............] YX Oct U7 F, SEE soadod:dmknale eed ER 
Debenture 5s...........- toe MeN] 2.2... ..---.|1100%, May’07 sow Engiand cons ¢ 5s. T1945 — eres Ve £ 
Denver bxten 48........1922] F-a -| 977g Pne’07 boston ‘'erm 1st 45.....1931/A-O] 2..... ...-.ch-see Rey 
Nebraska Exten 48 ..... ty 27 aaa 102%, J’ne’ve). _ |) 7 NYNHEGH oon deb 3481955) J-d) 2.0... $4% Mar’0s} ... 
B& SW st 48........... SS ae eeeer $79 May’07)....1}° Uld Colony gold 48 ........ 1924 Ee atedae 01 Sep *06}..../].- 
[ilinois Div 3 498..... oe L HAG) J-J] o.cece 22208. &6 Jan’U8).... Oreg Ry é& Nav con ¢ 48..1946)/J-D) ........ 02% Jan O65} ..i}. 
Jomt bonds See Gt Northern Oreg Sh Line Ist g 68.....1922)F-A} ..2... 2. 12135 Mar’06|....|]- 
Uhic Jo ity d& Stk Yds 5s .1915) J-J 101 101%) 4/1 99 10gy]] Repub Valley Ist sf $8...1919}J-J 02 Ang’v’7}. ... 
Coll trust refunding g 481940 A-O 85 85 ll 865 $6 49]j Rutiand 1st con gen 4'9s.141|/J-d 07% Nov’V6}....4-. 
Ch Mil & St P Dub D 68..1920) J-J 122 Apr’v6}.... __|| Butland-Canadian 1st 481949} J-J 02 Mar’02h.... 
Oh M & St P Wis V ‘div 6s1 d-J 12% Few’vd)... Savannah Klee lstcons 58.1952) J-d 981g May’06)... 
Chie & No Mien 1sv gu 53.1 M-N 5 Feb’vs}._.. Seattle Elec 1st g 5s......1930| F-A 97% Dee’07}... 
Chic & W Mich gen ds.. J-D gy Mar’vg),... verre Haute Klee x is. 924) JJ 97 <Apr’v7].... 
Concord & Mont cons 48..192 aE éebces eases Yl Dec’v7| ... Torrington 1st ¢ 5s....... 91S8|M-S 99 ly Nov’ 046}... 
Conn & Pass Kt 1st 2 48...1945)A-0 112% Jan’03}... |}. Union Pac RR & 1 gr g 4s.1947/J-J 097% Feb’08]... IUD % IHU %q 
Current itiver lst Ss. w.22-L927/A-O 104 Nov’v6l_.. 20-year conv 48........-. 1927\5-J 8433 Mar’''8}.... “4% 184% 
Det Gr Kap & W 1st 48...1946/A-0 sv &0 1 Unitea Fruit conv gen 58.1911/M-$ 16° Jan’0s} . lis 117 
Dominion Coal 1st sf 5s. x ro M-N vO Feb’os|.... U S Steel Corp 10-60 yr 5s. a. 198e M-N if 92 174086 192% 
ay * youn 58 - 2202 eee eeeeee LUD MEN 98 Apr'v7 West End Street Ry 48....1915) F-A ‘98% Feb’os] ...4 96% one 
4B cncdcccecccecscousconese 1915 M.S -|LO% 4g Apr ODT. Gold 4%98.........<.--- 95 Nov’d?7}.... 
IE inn ateatubioumeietanan 1927|M-8 --|LUU  May’07]}._.. Gola deventure 4s.. 02% Jan ‘V6).. 
Fremt Kik & Mo V lat 6s. -19: 83|A-O -|lzN Mar'Os}... 128°" 128 Geek OG. cadcacacods fe 99 May’07} ... 
Unstamped Ist 6s......-1953|4-O 140 Apr’vd|... ||... _.._.. | Western Teleph & Tel 58.1932) J-J 82 
@tNor CB & & coll tr4s1921/d-d 934 «94%! LP!) ozy Y 974% |] Wisconsin Cent Ape det yi J-Ji .. 4% Sep ’05)}.. 
Registered 48............ 1921} Q-J v3 vs lt|] 92 967%, |] Wisconsm Valley lsu 78..1909) J-J/ .. 0953 Aug’05).. 



































Nork—Knyer pays acerued interest in addition Lo the purchase price for all Boston Bonds. = No price Friday; latest bid and asked. ] Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 
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Share Prices—Not Per Centum Prices . : Range Since Range jor Previous 
of is ACTIVE STOCKS Jan 1 ivus Year (1907) 
sarurday Monaau duesday |Weunesuay| Thursday Friday Week | (For Bonds and Inactive 
Maret 14 | March 16 | Marchi? | March18 | March i¥ | March 20 |Shares Stocks see below) Lowest Highest i Lowest | Highest 
Molter, 
nesese Con. Gas EL L. & Pow. om 20 Jani15 35 Jan 
ancoge Do pre 10 85 Jan 
lud Northern Central . 7 Jan 
1UU|Seabeard (new).. a 234 Jan 
inne Do 2a pref 43 Jan 
15U/ United Ry & Electric.. 50) 10 Jam ¢ 15 J’ne 
Philadeiphia 
American Railways.... 50) 42% Mar 9 51 Jan 
- 50) 26% Febl0 4744 Jan 
10} 8yJan25 11% Jan 
Gen Asphalt tr ctfs....100} 3%Jan ¥ s Jan 
pret tr ctfs ....100] 1U%Jan 6 86 Jan 
5 Lake Superior Corp....100| 35 Feb2y 16 Jan 
8 Lengh C & Navtrectfs, 50| 783\Jan 2 3 Jan 
55% 56 65 664%) 5& 55% Lehigh Valley... . 50} 562% Feb2y 78% Jan 
llig 1s : 1 Marsden Co...... -100} 15;,dan 20 2yJan 
58g 59% 5S re 531i; 6 571i, SY 8|Pennsyivania RR. 50| 54% gJan z 70'1,¢ Jan 
*35%q 36S 360 36 36.35 Philadelp’aC Y0(Pitiau). 50] 34% Mar 3 434 Jan 
1% 7 7 8 Philadelphia Silectrict. 24) 64g Feb27 ¥ Ap 
16% 18° Phils Rapid Transita.. 50) 13% Jan 22 21, May 
52% 5275 Readin Oe ccebtncctadasods 5U 16°16 Feb 17 69%, Jan 
eccece coneee| coccceccceee] 45 42 | 2.20. --200- 6 Do ist pref.. - 50 Jan 3 45% Jan 
40 40 4U0 105 Do 2d pref... -- 50 37 \ Jan 2 47° Jan 
49% A919 49's 49%! 60% 61 4,344|Union Traction . - 50) 47% Mar 5 60% Jan 
738° 79% 784 Ty 789 bint 8,554| United Gas Impt....... 50) 734gdan < 904g Jan 
Sas behsoameW avebe «hiked nes eee CO Rares Welabach Co ........... a ioe 30 Feb 
VHILADELPUIA | Bid | Ask PHILADELPHIA | Bid | Ask|| PHILADELPHIA | Bid | Ask BALTIMORE Bid | Ask 
inactive Stocks Bonds Ph & Read 2d 58 ’33.A-O} 117 %9|....../| Chas Ry G& El5s’99 M-Sj ..-....|----. ‘ 
Allecheny Val pref....50] ......]...... Al Val BE ext 7s 1910 A-O Con M 7s 1911..... J-Dj 108 |...... Charl Ca A ext Mw nek oa 
American Cement..... 5U) =324y)...... Alt &LV Elec 4 4s8’33.F-A Con M 6s g1¥911....J-D} 102 |..-..-. in Si tusdedvan ° 
Amer Pipe Mfg...... Pes ee Am Rys conv 58 1911.J-D Ex Imp M 48 @°47.A-O] 98 |...... or & Sub lst 5a tae + D L 
Bell Telephone (Pa). 100 ME. SOY Atl City lst 5s g’19.M-N Terminal 5s g1941.Q-F| 115's|...... City & Sub( Was)1st5s'48} ....-. Luu 
Cambria Iron.......... 45 46 Balls Ter lst 6s 1926.J-D PW & B coltr4s’21.J-J| 97 98 || Coal & I Ry lst 58’2UK-A} ..-..-. vs 
Central Coal & Coke. ivo Sopaceloonses Bergé& EBrw lst ool J-J Portiand Ry 1st 58 1930.) ....--|..-... Col&Grnv letés.19165-J} 101 |...... 
Consol Trac of NJ...100) 64%]...... Bethle Steel 6s 1998.Q-F Roch Ry& Lcon 58’545-J3 “ Ceaee Gas eset 3 Dj} 102%) 102% 
Diamond State Steel.. 9 Choc & Me 1st 5s 1949 J-J U Trac Ind gen 58°19.J-J| ......|..----|| 58..-......-----1939J-Dj ...---| ..-.- 
Preferred ...........- Ch Ok &G gen 5s’19 J-J Un Rys Tr ctfs 48°49) &J| 69%) 70% Gae Ala lst con 5s abd eeees-|-ceece 
Easton Con Electric 0. bu Col St By 1st con 5s 1932 United are Inv ist coll tr GaCar&N istisg'29J-J} 90 |.-.... ° 
Elec Storage Batt....100 Con Tracot N J 1st 58.’33) sfis ly ee 68 68 «|| Georgia P lst 6s...’223-J] ..---.|..--.. 
Preterred ........... 100 E& A 1st M 5s 1920 M-N U Trac Pit gen 58°97 J-J| ..-...|...--. GaSo & Flalst5s1945J-J| 934) Yo%, 
¥t Wayne &W V..... 100) Elec & Peo Tr stk tr ctts Welsbach sf581930.J-D| 68 | 70 ||G-B-S Brew 3-48 1951M-S; 41 | 41% 
Germantown Pass..... 50 Eq Il Gas-L 1st g 5s 1928 Wiks-B G&E conds’55J3-J} -....-}- eoce 2d income 531951 M-N} 16} 17 
(ndhanapolis St....... 100 H & B Top con 5s’25 A-O BALTIMORE Knoxv Trac 1st 5s’28A-O] ...-.-|.-.--+ 
Inthana Union Tr....10U Indianapolis Ry 48.1933 lnastive Stocks Lake El lst guds’42M-8} 106 }..... > 
Insurance Co of N A..10 Interstate 4s 1943 ..F-A Ala Cons Coal& Iron. 100 Memphis St Ist 58°45 J-J} ......)...... 
Inter Sm Pow & Chem.5U Lehigh Nav 419s '14.QJ et Metsl(Wash)1stos’25F A 107 4/1089 
Keystone en see --50) Rs 4s g..... 1914.Q- Pa Mt Ver Cot Duck Ist ds.j 69 0 
Preterred ....... 5U Gen M 498 g.1924. > F ‘Atian Coast Line RR.100 NptN&O P 1st 5s’38 M-N 
Keystone Wa’ ou Leh V © lst A g£°33..3-J Atlan Coast L (Conn)100 General 5s....10¢1 M-S 








Little Schuytki 5u) Be 16 FOL a cbncocces M-S 
— e! ‘Sehuy el v Consol 6s 1923. -D -_ Yen ed Gioii-50 
aven [ron & Steei.5 Annuity 6s..... A caccccl.ccceell Gasreta Gan A fis. i 

Northern Central...... 50 Gen cons 4s 200, ¥ a a 7... 
North Penns’ vinia..50 Leh V Tran con 48’35J-D 24a i 
Pennsyivani Ba °..... 50 New Con Gas 5s 1948 J-D G-B- 
Pennsylvan St el..100} ......]......|] Newark Pass con 5s 1930 

Preterre: scocce ----10U] 90 |...... NY Ph& Nolst4s’'39 JJ Bonds 
hale aCo: itt ef... 54 37 | 3s Income 4s 1939...M-N Anacostia & Pot 5s.......| ......|...... 
Phil Gein OB © Norris.50} ......]....2. NooOhioTrac con5s’19.J-J Atl & Ch 1st 7...1907 J-J| ..... ELT 
Phila | a@ta ui......... . oom Penn gen 6s r 1910.. Var Atlan C L RR4s1952M-S| 84 | 85 || Un Ry & El lst4s’49 M-S 
Raw: i: ral..... ees 61] Consol sr 1919... Var Atl Coast L(Ct)ctfs 5s J-D 2 | 85 Income 48 1949.....J-D) 
sus) eh ou de Steel..6) 22277]. Penn & Md Steel con 6s. Ctts of indebt 48....J-J} 61 | 63 Funding 58 1936...J-D} 
Ci Wat steel... u Lee Fey Pa & NY Can 5s ’39.A-0 §-2U yr 4s 1925...... J-J| 65 | 724|| Virginia Midland.— 

oe Ae BREE SSE ey Con 48 1939........ A-O Balt C Pass 1st5s’11 M-N} 101 %9}...... 2d series 68 1911...M 
Pow p ui Maimmng ot Névi 5%) 6 Penn Steel lst 5s’17 M-N Balt Fundg 58.1916 M-N] .....-.|...... 3d series 68 1916..M-s4 
Upiou Tr of Ind...... Nie People’s Tr tr certs 48 ’43 Exchange 34g3 1930J3-J} 93 | 95 4th ser 3-4-58 1921. M-8 
United NJ RRE&C. 1m 239 |241 || PColsté& coltr5s’49 M-s Balt& Plstésml’11 A-O} ......4...... 5th series 6s 1926.M-3; 
Unit Trac Pitts pret.. fin Rae Con& coitrisl@51M-N 5 Balt Trac 1st 5s..’20 M.N DT ccéed Va (State) 3s an ae IJ 
Warwick [ron & Steel. i 6«| 7 Phil blee gold trust ctfs. ig No Balt Div 5s 1942 J-D 1104g/...... Fund debt 2-38 we! 
West Jersey & Sea Sh. 5 RIEL. RAAF Trust certifs 48......... 67 | 6742|} Cent’! Ry cond5s1¥3% M-N| lu7 |...... West N C con 681914 J 
Westmoreland Coal....51} ......}.....- P& Keer M5e°20.A0] 105 J... Exté& Imp 58.1982 Ms} ......]2..2.. WesVa C& P lat 6g’ 11 33 
Wiikes Gas & Eiec. “jo Gen M 48 ¢1920..AG0] 99 |...... || Chas City Ry 1st5s’235-J ss mE: Wil & Weld 5s..1935_.JJ 














Leh V ext 4s 1st 1948. “J D 





















Canton Co............ 100 

















Norfolk St 1st 6s 44. .J-J 





















*Bwas 


dasked; no sales on this day. 


\ Bx-rights. 


i} a7.5u paid, 


tSl2% paul ¢ 310 paid. $835 paid 


a Receipts. 5 $25 paid. ¢$30 paid, d$42' paid 
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lelegr & le‘ephone Bid | Ask Industriai and Misce bia | dan | 
Volume ot dias at Stock Exe! QaDes |\eamer Teleg & Cable.100| 50 | 60 |\cons Ry Let&Refrig-100| 1 |°3 
geen ezal & 3 aera tee ee 110 — — Tire. 1 é 5 | 
T IONS AT THE NEW OC E ‘omm n Tel (NY).25 D Dace ee OU} ....] 15 
wuemmen * WEERLY AND YEARLY. moRAneS [Emp & Bay State Tel 100} 60 | 75 benture 4si66tAc0| wo] 28 | 
falar sot ne ge EE 100) 40 Cons Steamship Lines 100 1 3 
jeGold & Stock Teleg .100| 98 {101 Coll tr 4s 1957... ll lly 
Stocks Ratiroad, Hudson a Teleph 100} 35 | 42 |/Cons Storage Batt’'y..100/ ..../.... 
Week ending ac State U.S. \leNY & NJ Tele ape + 98 |101 ||Corn Prod Ref See Stock} Exc |list 
March 20 1908 Shares | Par value Honds Konds Bonds lchteseinannge ‘eleg 95 |105 |jeCrucible Stee 1 5 5g 
| | Pacific & Atlantic. ._.. 25 70 ePreferred _. B5!2) 35% 
SS ee 552,197) $48,091,700] $1,818,500) $63,000 ..||Southern & Atlantic..25} 80 | 92!2/|\Cumberland Ely Copper.5 Sig 
Monday - 790,052) 69,128,325 2,266,500! 239,000 | eDiamond Match Co = 12619/ 127 
Tuesday. 670,410} 58,079,750 1,910,000; 1,135,500 Fersy Companies Dominion Copper. 2 Ulg 
Wednesda $91,559) 75,862, = 1,928,000 502,000 poset Bry = 6 6lg 
‘Thursday. 603,364} 51,8 1,615, 000) 279,000 Brocka Ferry stock 1p} 119}| Eco Joliet, Il) 
Friday .. 557,535 47,278, “SOD 1,498,500) 229,500 B & NY Ist 6s Soria. ” $80 | 88 ist i sfg5s 1956 “ED § -.../100 
' & ER Ferry stk.100} -...| 60 ||Electric t. 15 | 25 
ee eee 4,065,117'$350,.264,225] $11,036,500! $2,448,000) $28,500]) Ist 5s 1922_..__. M-N} 60 | 60 Prefer: ---.|860 
N Hg Hob be far TBD) 484 |,88 |lBlectne Veni —_% 
, 9 re) y ist 5s -} le wos-]| § 
a, | a Week ending March 20 Jan 1 @ March 2) NY & NJ 58 1946. -J-J $85 93 Empire Steel 3 | 10 
7 ri ts Ferry.100} 20 45 52 
— . A Eh... =— = pitt, muge 5s 1919--J-D| $50 | 70 ||eFederal Su anetiease 
Stocks—No. shares...|  4,065,117| 5,840,090 36,041,369 64,618,509||¢Umlon Ferry stock.-100) 8 | 15 or 're 70 | 90 
Par value......... $350,264,225|$511.783,325| $3,059.608,375| $5,459.400,0s5,| @18t 58 1920_____. M-N| 58 | 63 a -~ meee - Seah Lae 
r) y 2 7,200} 
Bank a pe a $500 $2,000 $35,200 $117,201 | Short-Term Notes Gldficld Cons3i iii 10 5 Bl 
Government bonds... $28,500 $30,000 $211,820 $213,000 i Jopper.-.... . 34 
State bonds......_-- 2,448,000} — 1,205,000 29,338,500 14,282,000|| 4M hy bf tA o- S72 202 greene Qantas 5 =- == 80 "Ss . 
RR. and misc. bonds_- 11,036,500} 10,264,500 155,392,100 108, I 20,500 Am Tel & Tel ¢ bg 10 -J 96! 96% mad — iver--- 538 lp s 
. " 3 51: 2 42 22.615.500 Coast L 5s °10_M-S| §93t2| 9612}|Guggenhetm Expilor’n 100) 135 | 150 
Total bonds __.._- $13,513,000) $11,499,500! _ $184,942,420) — $122,615.500//G) & Ohio és Je 28 5 815100 10035 Hackensack Water Co. } 
. - 8, July 0... .J-J] §987s| VOl, g op '12..J- 85 
DAILY TRANSACTIONS at EB posrou AND PHILADELPHIA c ié 4348 08A-O| $993,100 ‘|| Hall Signal Co_.-...- 00| 24 | 28 
Chic & W Ind 58 '10_F&A| §987g| 9914)| Havana Tobacco Co. .100 6 8 
| COG Wt L Se June iil $exel Srtsl|_ iste se dune id Zzlsp| 3¢ | 38 
| 2 s s, June’ 971, st g 5s June 45 
Week ending — a Erle 68, Apr 8.1908... | $us ‘| 94 {eee Muu 
nter 43 1908 M-N/ §98l2] 99 st 6s 1922_...... 99 |103 
march 3) os | Tied | Undaaa | Rent |"Hamd | Onan | Bond !"56"Qrch abioe eos MS 401") va, || ere Hall-ar“asw_100] $8 |S 
| pe SoA ae 89 | 90!2) wr yt Land & Im p100 PE Pare 
Saturday........... | 26,439] 12,647 $18,000] 24,658} 14,647) $54,100|| “ack Steel g 5s -M-S| $84 | 92 698 1910... .---2- $95 | 99 
Monday.....-.----- 28,960 12,397} 21,600] 34.960] 10.961] 167,000], 38 1810 ------ = wo) 323 | 86 || Henson Cul...----- 100 oh] 47 
Tuesday -...--.---- 19,329, 16,382 39,000] 23,582] 15,869] 65,100 @ Sh & M So 5s’10 F A} §98%) 99 erred -..--.-.- 00) (25 | 40 
Wednesday......... 23,527| 15,882}  30,500| 42.949] 12,592] 139.400|| “ou & Nash g 5s '10.M-S/ §975s) ySis|| Hudson Realty _ _-._ 100) 100 /110 
pecan is3es) 10434) © Seguo] SESE] 9.285] Seta ee ee eee sacar -Real $984] SS" teBectereat ns ogee 38 |--- 
Friday............. 14,548) 12,274 7,500 22,144 7,695) 44,000 Missouri Paciho— s . Internat’ 1 Banik? ¢ Go 100 2 igo” 
F " 6s Feb10'10 convop F-A] §98 | 99 int’n er Mar See Sti Exc /list 
— Teal cosececouces 127,141] 80,016] $137,500! 169,620] 71,049) $525,600 NatofMex 5se tto A-O| §97 | 99 ||Internat’l Nickel....100] s0 | yo 
ay Cent 53 1910..._F-A) $9814] 982} Preferred ........ 100} 70 | 75 
: S42 R 5s Mch 15 '10 M-S} §98%/ 99 || International pals..308 10 | ll 
Outside Securities StLMS'east 4348 '09-4-D] $88" ot || tetas, 1051-----A-O| 42 | 48 
od = 6 Ss Ff 478 se-2-B 85 | 90 —— 1 Siver ened 100 5 | 10 
revier of Ourside Market w ; uth’n coll tr 58’09.A-O} §75 | 84 eae bu | 57 
4 weakly vet oof aetele 2 farket wth be found on a preceding page South Ry g¢ 5s 1910__F-A] §60 | 70 lst 68 9 en aiiiinidl J- 103 |105 
: US Rubber g 58 '09_M-S} §97 | 9714||Lackawanna Steel...100, 27 | 31 
Street Railways Bid | Ask | Street Railways Bid | Ask ||Wabash 5s, May 10 1909] §85 | 91 ||Lamston Monotype...20)  §3,| ig 
New York City | ||Pub Serv Corp N J (Con) Westingh El&M 68 1910) §75 | 85 Lawyers’ Mtge Co....100} 175 |185 
Bleeck St & Ful Fstk.100) 15 | 25 || J ¢ He & aterson— Wheel’l & L E 5s U8.F-A| §84 | 89 |j¢Leh & Wilkes-B Coal 50) 7u | _._. 
é ist mtge 4s 1950_J-J} 70 | 30 Wt ected M-N} 60 | 61 Lord & Taylor__.... 100} __.../ 130 
e B’y & 7th Ave stk..100) 115 [135 | sod as El& \ eee 100} 101 | ..-.-. Railroad a, ee 00} 90 |100 
e 2d mtge 5s 1914__J-J} 90 | 95 Gu ¢ 58 19 -M-S} §92 | 05 eLoriilard (P), pref..100) 115 /|135 
Con 581943 See Stock! Exc |list No ‘Hud Co Reyes’ 14 J-J|§104 | ....||Chic Peo & St b) ref.100 Mackay Companies—See |Stk E/xlist 
B’way Surf ist 5s gu 1924/§ 90 | 94 || a J-J}§ 98 |103 Deposited stock...... ---.| --..|/ Madison Sq jarden..100) 30 | 20 
¢ Cent’l Crosst’n stk._100}) 125 [250 || Ext 5s 1924__..M-N| §95 | _-.. Undepost ted, ‘stock... ee ee acnninninn -Ni 70 | 86 
@istm 68 1922.M-N/ 100 /110 || Pat oy con $8 °31.J-D|§108 | -.-- Prior lien g44s’"30M&S} 80 | 90 ||¢Manhat Beach Co_...100 2 4 
eCen Pk N & E Ratk 100} 100 {130 || 2d 68..1914 opt A-O/§100 |_...||} Con mtg g5s1930.J&J| 53 | 60 ||Manhattan ngage *25g| 27 
e Chr’t’r & 10th Ststk 100} 109 /130 ||So Side El (Chic) See Chjicago |list Income 5s, July 1930_.| 5 | _...||Mitchell Mining...... ‘ i & 
Col & 9th Ave 5s See Stock| Exc |list ||Syracuse R T 5s’46_M&S/§ 96 |100 ||Chic Subway...-_... 1634] 1712 — Re Goal 250 oa BF 
Dry DE B— ||Trent P & H 58 1943_J-D|§ 92 | 93 t W & Den Cy std..100) 90 |100 || Preferred -........ 5U}* 2319] 241, 
é ist gold 58 1932..J-D| 83 | 95 ||United Rys of St L— @t North. n Ore-See Stk! Exc |list Mortgage B Bond Co...100} 771s] 82g 
e Scrip 68 1914_...F-A) 60 | 75 Com vot tr ctfs....100} 2219] 23 ||N Y NH & Hartford— Nat Bank of Cuba...100) 385 | 95 
Eighth Avenue stock.100/ 250 |310 || ¢ Preferred ....... 100] 6612} 66%|| Condeb6s'48—sSee Stck| Exe |list ||National Surety_.... BP hence 
é Scrip 6s 1914____F-A} 96 |102 || Gen 48 1934._See Stock] Exc |I\st Cony deb 3 34s 56 J&J| §83 | 86 ||Nevada Cons’d Copper_5/ #1135) 115, 
¢ 42d & Gr St F’y stk_100) 225 |300 || UnitRys SanFran See Stk| Exc jlist ||North’n Sogustsies state, 100 /125 ||Nev-Utah Min & Sm-.-10/ #4 |  4ig 
42d St M & St c Ave. 100} 50 | 75 ||Wash Ry & ElCo....100] z 25 || Pitts Bess & L E...... 30 | 33 ||¢New Central ----20) 25 
¢ ist mtge 6s O-M-S| §90 | 97 7 saonesee 68 | 71 PEE codeccagt 50 * 65 | 70 a J Ter Dock & Imp.100} ____) __. 
2d income te teis _J-J| 35 | 50 | Pa . 76 | 77 | ¢Raltlroad Securities Co— N Y Biscult 6s 1911-M-S} 100 | _.-~ 
Inter-Met—See Stk Exchjange |list |/¢ West Chi St...100} ....] 30 || ill C stk tr cfs ser A'52) __._| 8419||N Y Mtge & Secur'ty.100) 130 | 272 
Lex Av &PavF 5s See Stk} Exc |list ¢Con g 5s 1936...M-N/ ..../ ....||/Seaboard Oompany— or ork Dock....100) 2519) .... 
Metropol St Ry—See Stk| Exc |list 2 “7 ist preferred _-__... 100} 20 | 40 ONE. ccncce = 
Ninth Avenue stock..100} 120 [150 Gas Securities Com & 2d prei—See Balt} Exc |list ||N Y Transportation...20) #2 2lg 
Second Avenue stock_100} 100 /125 || New Yor Seaboard Air Line— Niles-Bem-Pond com.100} 90 /100 
@ ist mtge 5s 1909. M-Ni 04 |100 ||Cent UnGas 5s g '27_J&J| $90 | 95 Coll 5s ext May ’11 M-S'g 79 | 83 |/Nipissing Mines...... -5| #63, 7 
Consol Ss 1948.__.F-A| 83 | 88 ||Con Gas (N Y)—See Stk] Exe jlist eOntarlo Stlver......100) 3°) 3% 
¢ Sixth Avenue stock.100) 100 [130 ||¢ Mutual Gas_______. 100; 125 {140 Industrial and Misce! Ous oveses eames 7 23 | 27 
Sou Boulev 5s 1945._J-J| §60 s Teen Geese fF iF if... ~~} § Th. SRD  cstucstesocsaba 81 
So Fer ist 58 1919... A-O} §90 [100 || 1st consol 5s 1948__J-J/ §84 | 87 roo Mining...... 25) 45 | 55 Pitsburg Brewiag._-50 * 1712) 177% 
Third Avenue—See S exc |list || NY &&RGas Ist 58’44 J-J) §90 | 95 || Alliance Realty..._.. 100) _.__|110 red ....... =50/* ____| 39 
Tarry W P & M 5s 1928) §60 | 80 Consol 5s 1945._._- J-J| §85 | 90 \Allis-Chalmers Co ist mt Pittsburgh Goal_See Stk) Bxc | list 
YkersStRR5s 1946 A-O} §s0 | s6 ||N ¥Y & Richmond Gas 100| 32 | 34 ||| 8 158 36 opt '16...J-J| 560 | 63 _ ane gag ig! Ig 
28th & 29th Sts ist 5s '96| 65 | 75 ||Nor Un 1st 5s1927..M-N| go | 90 || American Book_....- 125 |150 st preferred...... 00) 15 | 30 
¢@ Twenty-Third St stk 100} 300 (325 ||¢ Standard Gascom..100} ____| 75 ||/American ae... Soe 4 105 {115 2d preferred.__... Pee oy 
Union Ry Ist 581942 F-A/ §80 | 95 || ¢ Preferred --...-.. 00) 70 Pratt & Whitn pref__1 95 |100 
Westchest ist 5s '43 J-J| §60 | 80 || 1st 5s 1930._____. M-N} §90 Realty Assoc (Bklyn) 100; 415 /|120 
Brookiyn | Other Cities ae Bak Powd pref 100 93 
Atlan Ave 5s 1909_..A-O} §93 9s ||Amer Light & hiemen 100} 90 Safety Car Heat & Lt. = 11z [117 
Con 58 ¢ 19 1} || Preferred 81 Seneca Mining-...... Pee 
BB & W E 58 1933_.A-O} --.--| ---- Bay State Gas_- 1 Singer Mfg Co. ._ 310 
Brooklyn City stock-..10] 178 |185 |Bingh' n Gas Se "58- Azo 85 Standard Cordage_.-1 Ip} 2 
Con Ss—See Stk Exch) Exc list || Brooklyn Union Gas deb 1st M g 5s ‘31 red-A- 211g] 22lg 
Bkin Crosst’n 5s 1908_J-J| ....|...-|| 68 1908 conv 1907_M-S/ 100 |102 ||Am Soda Fount com- “}00 Ig}... Adjust M 5s Apr 1 1931 1 2 
Bkn Hgts 1st 5s 1941 A-O; _.._| ..._|| Buffalo City Gas stock100| 6 7is|| 1st preferred... 00 -——- Coupler com100} 32 | 40 
Bkin Q Co & Sub See Stk} Exc |list ist 5s 1947—See Stock) Exc |list || 2d preferred......100) ___.| 2 |/_ Preferred ...... -100) 100 /|110 
Bkiyn Rap Tran—See Stk| Exc |list Gas of N J 5s 36_J-J| §75 | 85 8 Standard Milling Co..100) 4 | 7 
e Coney Ta & 5 ee “Sek Faas Copstmey LH & Pow— American Surety 45 ferred -100;) 24 | 27 
lst cons g 4s 1948..J-J| -~.. wae a -D}§100 |105 |jAmerican Thread pref..5) #33,;) 414 ioe 5s 1930 M-N 69 | 71 
Brk C & N 58 19337 J-J ntl aa ‘rlleabeth Gas Lt Co__100/ 250 | ___.||}Am Tobac (new) com.100} 295 |310 ||Standard Oil of N J_.100) 505 [510 
Gr’ pt&LorSt ist6s.M&N| _...,.. Essex & Hudson Gas_100 108 /112 |;Amer copeeens com.100} 30 | 34 ||Swift & Co—See Bost Stk] Exc | list 
Kings C El 4s—See Stock| Exc |list ||Fort Wayne 6s 1925..J-J| 26 | 33 PUOEIGE .ne005<< 100} 33 | 93 ist 5s io10-1914---J- Js 96 |100 
Nassau Elec pref....100}) ....|}....| Gas & El Bergen Co..100) 42 | 46 |/Amer ham ad Paper.100 lg] 2 |jeTexas& — Coal.100| 75 | 85 
iy eee A-O! ....|....|/¢ Gr Rap G Ist 5s 15. 7 A’ 995 98 - ees 17 | 19 1st 6s 1908_._.... 8 ee 
ist 4s 1951—See Stock; Exc list ||Hudson Co Gas. .____ 00} 90 | 93 ists: tg 5s 19 op’09_J-J} 78 | 80 |/Title Ins Go of N Y..-100) ____|125 
N W’bg&Flat ist ex ‘iss ..--|....|| Indiana Nat & Ill a Barne Y wemnesenaate ‘ ....| 50 ||Tonopah Min (Nevada).1) 53; 57% 
Stelnway lst 6s — J} $95 |100 1st  , Seer - 15 | 20 Preferred ........- 100 |120 |)Trenton Potteries com100 Pee. 5 
Other Indianapolis Gas..... 50) 40 | 45 |\eBethi'm Steel Sazp22100 pu ae 14 referred, eee 45 | 55 
Buffalo Street _— ist g 58 1952_..... O| §85 | 95 eP |” ERE ee: 33 | 36 ||Trow Directory...... 30 | 40 
1st consol 5s 1931..F-A/§103 {105 ||Jackson Gas 5s g ‘37. A-O} §86 | 89 || Bliss a com... Pr 100 |110 ||/Union Ty wiltur couni0e 40 | 50 
Deb 68 1917...._. A-O} 10312/105 || Kansas City Gas..... ~ 50 |... Pret yr egeerceo-s 90 |100 ist preferred...... 92 | 95 
Chicago City Ry —See Chitcago|list ||¢ Laclede Gas..._... 100) __../100 ||Bond & M go Guar _~iv0 290 |310 2d preferred....... 87 | 91 
Culumbus (O) St Ry. 408 90 | .. e Preferred ....... 100 50 |100 ||Borden’s Cand Milk..100) 134 /|137 ba | ns Note Cenp 2 *46 | 50 
Preferred .......- 02 |105 ||/Lafay’eGas ist 6s’24_M-N/ 23 | 30 a 104 |108 Preferred .....-... #45 | 50 
Colum Ry con ia eae la list Log&WabV Ist 6s '25 J-D| .20 | 25 ||British Col Co opper..... *43,) 5 eUnited Gress Mfg,ptf. iov 80 | 85 
Crosst’wn ist 5s ‘33 J-D/§100 |103 | Madison Gas 6s 1926.A-O)} §9919/106 || Butte Coalition Mining is #2015 203,|| United Copper...... 100 45s} 5lg 
Grand a ds Ry....1 oe 57 | 60 || Newark Gas 6s 1944_.Q-J| 122 |124 ||/Casein Co of Am com-.100 i 2 Pref a. dimedumnil 100; 20 | 26 
Preferred ........ 100) ....| 85 ||/Newark Consol Gas..100) so | 85 oo ae 100} ___.| 70 ||}U S Casualty........ 100} 200 [215 
Lake St “ichic) El—See Chit list || e Con g 58 1948..__J-Dj 100 /|103 ||Casualty Co of Amer.100; 125 |135 ||US Envelope com.-.100) 25 |__.. 
e Loulsv St 5s 1930. -J&J $108!2 107 i. Breese LH & Pow— Celluloid Co......... 100} 129 |124 ePreferred ........ Oe TC uaew 
Lynn & Bos ist 5s ‘24 J-Dj 101 |102 _, ees A-O}§ 93 | ....|/Cent a com..100 7 12 ||U S$ Steel Corporation— 
e New erred & Lgt. 100 Mg} 10 Ile F) * Ind C Nat&Ill.100) ____| ~~ _ Pern 45 | 55 Col tr s t 58 '51 opt '11/§108t2! 1091g 
e Preferred ....... 2635] 2S Ist 68 1926_..._.. J-D) 18 | 25 Central Foundry ..... 100 1 2 Col tr s f 5s "51 not opt/§110 |112 
Gen Mg 44s 35 Sus tk Ex} list || Pat & Pas Gas& Elec.100| 63 | 68 _.., ares 00 6 8 ||US Tit Gu & Indem.100; ____| 30 
North Chic’ Street See Chiicago /list e Con g 5s 1949...M S) §94 | 97 Deb 6s 1919 op "01 ~ P| 50 | 58 ||eUtah Copper Co—See Stk; Exc | list 
Pub Serv Corp of N J.100} suv | 85 ||St Joseph Gas 5s 1937-J-J| §75 | 85 ||Century Realty....._ 185 |195 | Waterbury Co, com..100} ..../.... 
Trctis2% Mas 60 | 61 Chesebrough Mfg Co. 100 380 /410 Preferred ........ SOG) once] «cao 
Coli 58g notes ‘09_M-N/ §87 | s9 Electric Companies \City Investing Co_..-100} 55 | 60 Westchester & Bronx mt 
North Jersey St Ry 100) 30 | 40 |/Chicago Edison Co See Chijicago/list ||eOlaflin (H B), com..100) 95 |... & Mtge Guar_..... 140 |160 
lat 45 1948._... $60 | 62 |\e KingsCo El L&PCo 100; 94 | 98 || elst preferred iene eo gv |....||Western Ice......... oscolagep 
Cons Tract of N J..10 5 ||Narragan(Prov) El Co. 50)*285 | -... | e2d preferred...... gO |....||Westingh Alr Brake...50| #91 | 92% 
ist 5s 1933_.._. J- Di$100 112); NY &Q ELL &PowCv.100| ....| 20 ||Col & Hock Coal&l pf 100 ----| ..--|| West El & Mfg 5 St} Exe | list 
New’kPasRy 5s ‘80 J-J) ee 105 || Preferred ........ 100; ....| 40 |] ist ¢ 5s 1917_..... J- 89 ||White Knob Min..-... 10 lgi lg 
Rapid Tran St Ry. 100) 23 245 || United Elec of N J...100| 50 | 60 |’ Col tr 6s Oct 1956..J-J} .---| ----; Preferred ....... 0 1 llg 
ist 5s 1921..... O'§ 100 epee Ist g 48 1949..-..J-D' §60 | 61 | Consol Car Heating..100! 25 | 30!2'!' Worthing Pump pref.100! 95 '100 
* Per share. § Buyer pays accrued int a Ex-rights§ ¢ Selis on Stx. ©x., but not very active New stock n Nominal, s Sale price, z Ex-div, 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
Statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 









































































































































period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. Juty 1 to Latest Date, 
ROADS. Week or | Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. M \e Year. “ear. Year 
$ $ $ $ $ $ 
Ala Great Southern|—See Soutjhern Ralljway. N Y C & Hud River|December {7,432,065|7,752. 776)51 438 162/49 210 541 
Ala. N O & Tex Pac. Lake Shore & M S|Deceniber |3,308,010 23,363 936/21 937 281 
N O & N East--rjFebruary -| 206,679} 255,623] 2,069,178 2, 035 ,670 Lake Erie & West} December 344,423 2,634,401] 2,687,430 
Ala & Vicksburg.r|Pebruary -| 113,362] 125,310] 1,067,252| 1.027.597 Chic Ind & South|Decem ber 259,507 08} 1,504,981] 1,186,467 
Vicksb Sh & P.-r/Fooruary -| 113,138) 137,401] 1,054,717/ 1,044,031 Michigan Central.;December |2,108 ,728|2,311,320]14,713,125]13 656,443 
Ala Tenn & North--|December 4,110 4,328 23,431 22,353 Cleve C C & St L.|December /|1,967 ,658}2,169 738]14.008 ,030]13 232,393 
k Atch Top & S Fe.|January --/7.316,675/7,779 787/56 ,056 303/53 532,598 Peorla & Eastern.|Decem ber "449 "269,016] 1 568 ,423 1,597, 722 
Atlantic Birm & AtliJanuary --| 126,278) 139,904) 1,095,013 ‘900; '372 Soe yr North.|Decem ber 82, 525,301 551,965 
Atlantic Coast Line|January ~.-.|2,023,464/2 426,242115 209 665/15 ,032 046 Pitts & Lake Erie} December 716,046/1,129,164| 7,862,352 7,434,337 
Baltimore & Oblo_-|February -|4,682,348/5 939 ,293]52 ,744,611/|54,076 050 Fas OE casncage eceni ber 9.9 ,671,589] 1,631,339 
Bangor & AroostookiJanuary --} 216,588) 275,661] 1 "712, 844/ 1 "809.434 NY Chic & St L.|January -.-| r759,986 924,254, 3 ...... 
Bellefonte Central.-|January -- 46 5,133 38 85760 34,217 Nevada Central._..|January .. 4,4 48 ,605 44 744 
Boston & Maine..-.r\January -.|2,784,216) --.... 24,778,961] ........ N ¥ Chic & St Louls} — w | York Cen 
Bridgeton & Saco R|January -- 2,860 2,914 34,066 28,7 a Y Ont & Western|January ..| 593,988 x ,900 ,213) 4,908,166 
Buff Roch & Pitts.ri2d wk Mch] 159,190} 147,388) 6,408,191] 5,783,921 || N Y N H & Hart--s|January --|3,679,417 33/176 *303) inwdin 
Buffalo & Susq Ry-.| December 187,621) 145,251] 1,179,158 896,300 N Y Susq & West..|January ..| 276,946 2 ‘017 ‘526 1,775,352 
Canadian Northern .j2d wk Mch 132:700) 123,200 6'637.700 4,831,000 || Norfolk & Western.|January --]1,912,017}2,559,334 18'931 041 17.645 ,014 
Canadian Pacific.--|2d wk Mch|1,220,000]1,369,000/51.723.056|48,499,000 || Nothern Central_. |January.--| 874.436] 992.236] 7. 3 7,262,890 
Central of Georgia-.}2d wk Mcbh} 233,400} 277,900] 8,792,608) 8, 1 Northern Pacific.--|February ./4,011,287/3,577 ,006/49 ,032 075/44 ,137 353 
Central of N {eer - January. --|2,082,479|2.065,170|16,579,912]15.485,891 || Pacific Coast Co_._|January -- ,140 4,774,714) 4,206,539 
Chattanooga South.|4th wk Feb 1,593 9 52 ; d Penn—East P & E|January -. 10563312 12583712 96 ,234,753}90 996.753 
Chesapeake & Ohio.|January -.]1,884,.762/2 ,000 ,288/16 ,860 860/14 583,688 d West of P & E_|January -.-| Dec.1 Inc.1,53/7 800 
Chesterfield & Lanc|January .. 5,743 1 37,750 27,434 || Peoria & manera _ New |York Cen of 
Chic & Alton Ry--r|January =~] 938,205]1,061,423] 7.509.996] 7,697.740 || Phila Balt & Wash-|January --|1,206 4° 1,246 ,140/10 362,078] 9,751,778 
Chic Burl & Quin.-.r| December |6,147,968; —__.._. 43,523,096} —..... Pitts Cin Chic as StL January _-|2'000;1 18 ,266 239)17 844,447 
Chic Great West-_rjist wk Mch} 150/769] 158.183] 5,683,870] 6,289,852 || Pitts & Lake Erle|—See New | York Cenjtral. 
Chic Ind & Louisv--|ist wk Mch 84,620} 104,673) 3 ‘626 ,736| 4,044,168 |] Raleigh & Southport}/February - 9,168 80,04 6 
Chic Ind & Southern|—See New | York Central. Reading Railway... Y --|3,075 ,599/3 686 ,868|26 ,460 845/24 .728 986 
Chic Milw & St Paul/January ../4,135,355}) -_....- 35,473,987) ...... Coal & Iron Co..;January ~-.|3,122,490/3 8|24,144,499]21 807 508 
Chic & North West-|January ~-/4.393,853/5 ,292 816/40 ,530 ,567/41 180,474 Total both cos...|January --!6.198,089/7 ,502,126/50 605 344/46 536 494 
Chic St PaulM & Or venutry -| 956,872/1,134,189] 8,161,133) 8,572,528 || Rich Fred & Potom.|January --| 136,068 1,128,134] 1,045,529 
Chic Term Tran RRjist wk Mch 30 666 30,938] 1,165,653) 1,147,976 || Rio Grande Junc- -.| December 80 ,384 2 476,988 39,032 
Cin Ham & DaytonrjJanuary --]| 573,900} --.-.--. 5, 184) PCR ee Rio Grande South--.|2d wk _ 9,432 8,763 9,945 430,465 
Cin N O & Texas P|—See Sout/hern Rall/ way. Rock Island System --]4,647 ,237/4 849 801/36 ,779,881134,745 321 
Cincinnati Northern|—See New |York Cen/tral. e St L & San Fran anuary --1|3,573 432 6083 ooo a0 008 eee 28 ,471 ,062 
Clev Cin Chic & St L|—See New |York Cen/tral. aw & TerH y- 157,259 1,382,995] 1,381,074 
Colorado Midland-.r| December 190,744) 206,931] 1,297,211] 1,208,215 ‘otal of all Iines.|January --|8,377 *928|9,250 421 68 ,065 ,773164 ,597 457 
h Col & South Sys.r\2d wk Mchj 232,354] 237,137/10,643,409' 9,462,775 || Rutland .......-.-. New York Cen t 
Col Newb & Laur..|January -- 23,169 28 ,629 180 ,604 182,306 t Joseph & Gr Isl. _|December 130 ,793 871,501 875 861 
Copper Range.---- January .. 54,895 60 ,467 502,134 466 ,564 || St Louls & San Fran|—See Rock} Islani S 
CeomMgmel ....n<<as January . 4,334 17,033 94,151 126,700 t Louls Southw--rj2d wk Mch| 160,936 7,162,359) 7,313,431 
Cornwall& Lebanon — ber 12,546 33,015 188 ,615 242,964 || Seaboard Air Line._|December |1,254,959/1,417,943) 8 059, 361] 7.739,559 
Cuba Rallroad--.--.- January ..| 183,793) 183,788] 1,053,125 978 401 jouthern Indiana..|February .| 149,004 7| 1,812, 064 1,061 ,223 
1 Delaware & Hud-- January ~-|1,472 ,395}1 ,375,7511112301, 126 110581 ,895 || c Southern Pac Co_-_|January --/9,320 ,488 78 "424. 844/72 914,858 
Del Lack & West. ri January --|2,518,557)  .....- 20 656,613} ...... Southern Rallway--|}2d wk Mch/1,013,995 39, ‘047, 238/39 ,712,790 
Denver & Rio Gr.-r\2d wk Mch| 287,300] 356,300/15 ‘139, 04d 14,462,712 Mobile & Ohlo..r/2d wk Mch| 160,859 7,064 "941 7,275 676 
Detroit & Mack...0}2d wk Mch 22,379 28,676 839.543 882,476 CinN O & T P_-rjistwk Mch}] 129,800 5.594.474] 5:588.231 
Det Tol & Iront Sys}ist wk Mch 59,887 83,051] 2,933,755] 2,949,925 Ala Great Sou--rjist wk Mch 54,729 ¢ ‘ 690,111 
Dul So Sh & Atl.--rj}2d wk Mch 51,163 57,2 2,216,430} 2,203,651 Georgia So & Fla.jist wk Mch 38 598 1,593,060) 1,541,377 
BIO 2nceccsccoscs January --|3,561,328/4,126 002/31 ,187 ,961/31,151 ‘205 Texas Central -- lst wk Mch 15,181 827 ,056 848,544 
Evansville & Ter H|— Ro Island m. Texas & Pacific....|2d w kMch| 243,511 11,195003]11,986 525 
Fairchild & N F._..|January .- 1,321 1,478 11,188 10 ,364 || Tidewater & West.|January -.-. 6,742 55,945 50,264 
Fonda Johns & Glov Faresty a 44,916 47,939 533,779 520,119 || Toledo & Ohio Cent) Janua 272 578 2,796,984) 2,896,945 
Georgia RR .....-- soguery, - 237,303| 280,003| 1,830,498] 1,813,296 || Toledo Peo & West |2d wk Mch 24 v08 894,8 "905,073 
Georgia South & Fla|—See utjhern Rall|way. Toledo St L & West}/2d wk Mch 62,757 2,883,526] 2,922,951 
Gri and ‘Trunk Syst..|°d wk Mch 87,111] 767,708/30,477,028 x Aas, 568 || Tombigbee Valley--|December 3,885 31,621 29,91 
yr Trunk West.-|4thwk Feb] 112,679] 110,596] 4,134,920 7,479 || Tor Ham & Buffalo|January -- 66,740 595 ,764 529,990 
Det Gr Hav & Mil|4th wk Feb 36 625 35/038 1,249,889 ? 336" 150 |} Union Pacific Syst January ~../5,189,921 48, van: 217/45,018 = 
Canada Atlantic.|4th wk Feb 32,888 32,483] 1,418,276 1'344'713 Virginia & So West_|February 63,772 1 745.812 ‘674, ‘469 
Great Northern EE 600 « cenons 2d wk Mch| 465,392 18,842'729 19,251.221 
Montana Central February -|2,840,938/2 ,656 873) 40,847 ,912/35,778,643 || Western Maryland_jist wk Mch 95 ,626 0| 4,067,698 3:579, 614 
Gulf & Ship Island_j}1st wk Mch 40,996 53.541 1,549,810 2 ees eee W Jersey & Seashore foneery -- 283,310 3 724,716 35338916 
Hocking Valley...-|January ..| 328,834) 522,139) 4,047,547] 4,026,18 Wheel & Lake Erie.|1st wk Mch 90 ,059 4,037,351] 4,034,913 
Illinois Central ....|February  _|3,993,793/4,428 ,661|37 ,637,379/37, ‘047 a8 Wisconsin Central_r|January --| 526,327 4,589,752] 4,334,464 
Inter & Great North|2d wk Mch| 116,000] '147,000|r5,103,602|06 448.697 || Wrightsv & Tenn_-|January -- 22,7 172,738 166,204 
a Interoceanic(Mex)|ist wk Mch} 154,135} 152,201] 5,320,661] 4,837,206 || Yazoo & Miss Valley February .| 786,399 6,796 504) 6,426,569 
Iowa Central-_.--.-- 2d wk Mch 55,129 52,649] 2,195,871] 2,247,889 
Kanawha & Mich.-.|January - 139,994) 180,341] 1,328,801! 1,349,599 
Kansas City South.|January ..| 646,163] 773,131] 5,687,449 20 874 Current Previous 
Lake Erie & West’n|—See New |York Cenjtral. Various Fiscal Years. Period. Year. Year. 
Lake Shore & M Sou]—See New /York Cen/tral 
Lehigh Valley ...-r)January ../2,639,720) -.-..... 22,125,624) ...... 
Lexington & East..|January - 32,053 41,919 328 ,148 317,946 || Bellefonte Central 1 to Jan 31 5, 
Long Island ....... January ..| Dec.32 Inc.211 ,|854 Delaware & Hudson.... 1 to Jan 31] 1,472,395] 1 at: 7B 
Loulsiana & Ark...|January 786 88 ,382 688,179 675,880 || Manistique ---.-...---. 1 to Feb 29 re 
Loulsy & Nashv.-r|2d wk Moh 800,210] 983,995/32 ,657,688/33,503 990 || Mexican Rallway- .------ 1 to Feb 29} 1,335,200] 1 332° 400 
Macon & Bi February . 11,597 16,050 102,766 120,513 || >fexican pean 1 to Feb 2 205:718] ‘219/398 
Maine Central -.--r)January -.} 601,355] -..--.-. 5,345,849) -....- New York Cen Ji 1 to Dec 31/98,369,059 92,089'769 
Manistique- ----.--- February... 2,171 5,169 40,203 54,445 Lake Shore & Mick Southern.j|Jan 1 to Dee 31/44,953,475/42,544,379 
Maryland & Penn. _}January -. 23,755 053 237,104 211,298 Lake Erie & Western. -.-_.--- Jan 1 to Dec 31] 5,066,939) 5,212,810 
a@ Mexican Central_.|December |3,163,483/2,562,707/18 ,416,451/ 14,347,574 Chicago Indiana as Southern.|Jan 1 to Dec 31] 3,004,482] 2,332,731 
a Mexican Internat_|ist wk Mch} 161,314 70,861] 5,938,661) 5,474,005 Michigan | aS Jan 1 to Dec 31)28,547 109/26,275,588 
a Mexican Rallway_|4th wk Feb] 155,000] 155,200) 5,355,700] 4,946, zee Cleve Cin mee = St Louis....jJan 1 to Dec 31/26 447,804/24,594,916 
a Mexican Southern|4th wk Feb 28,025 26:757| '866,365| 844/151 Peoria & Eastern ..........- Jan 1 Dec 31] 3,010:347] 3,059,281 
Michigan Central..|—See New |York Cenjtral. Cincinnati Northern St SG Jan 1 to Dec 31} 1,005,198] 1,027,727 
Midland Valley....{February - 67 827 64 852 762 ,8 490 ,722 Pittsburgh & Lake Erle_.... Jan 1 to Dec 31 4,400114,481 495 
Mineral Range--.-.-rj2d wk Mch 15,861 15,053 564.440| 531-163 | ES PE Ee Jan 1 to Dec 31} 3,058 087) 2,799,210 
Minneap & 4 L..-r/2d wk Me 74,75 7.656] 2,849,460| 2,695,556 New York Chicago & St Louis|Jan 1 to Jan 31 eee acca 
Minn St P & SS M_|2d wk Mch] 223/289] 215;709| 8:594:781| 8.546.311 || Northern Central__.-.-___---- Jan 1 to Jan 31 874,436 992,236 
Mo Kansas & Texas|January --_/|1,791,386)2 ,293,266/15,092 848/15, *629, 864 || d er! of Pitts & Erle..._jJan 1 to Jan 31/10 563,312)12,583.712 
Mo Pac & Iron Mt.oj2d wk Mc 755,000] '880,000/31,890,185/32,706,250 d West of Pittsburgh & Erle__|Jan 1 to Jan 31) 1,652,80 e 
Central Branch.c|2d wk Mch 30,0 2,0 , , 1/156; 000 || Phila Baltimore & ashington- Jan 1 to Jan 31] 1,206,840) 1,246,140 
Total system...o/2d wk Mch| 785,000] 912,000/33,019,185 33° ‘862 250 Pitts Cincin Chic & St Louls 1 to Jan 31} 2.000.197] 2.506.422 
b Mobile Jack & K C|Wk Feb 29 23,55: '053| 1,032,143] 1,000,0 Rilo Grande Junction--.- 1 tu Dec 31 80 ,384 75,502 
Nashv Chatt & St L/ Janu --| 878,011/1,050 356) 6,655,380 8 739, 907 Texas & Pacific------- 1 to Mch 14] 2,917,078] 3,675,405 
a Nat RR of Mexico|ist wk Mch| 299'513| '307;226|10/999.571|10,300,305 || West Jersey & Seashore 1 to Jan 31 283,310 280.010 
Hidalgo & N E.-|1st wk Mch 17,8: 17,640 684,362| ‘681 ‘669 
Nevada-Cal-Oreron.!1st wk Mch 4,539 4,692 238,459 189,195 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev's Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev's Year| Inc.orDec.| % 
$ $ $ $ $ § 
Ist week Jan (44 roads)....| 7,665,487] 8,753,715) —1,088,228|12.43 ee 9 May 1907 (121 roads) ./195 943,305,165 890,345| +30 052 osol18.18 
2d week Jan (46 rvads)....| 7,959.373]} 9 204,111] —1,244,738|13.52 onth June bi (121 roads) .|183 125, '657|161,235,109| +21 ,890,548/13.59 
3d week Jan (43 roads)----| 8.220.471] 8.911.729 —691,258| 7.75 || Month July 1907 (116 roads). 187,069,790 163 685,258) + 23,384, 532 to 28 
4th week Jan (47 roads)....| 12,292,331] 13,441,916] —1,149,585] 8.55 || Month Aug 1907 (121 roads) -|/197,288 033/175 ,726 ,323| +21 ,561,710)12.27 
Ist week Feb (43 roads).... 7,270 "407 8 352 .856| —1,082,449|12.84 || Month Sept 1907 (118 roads) .|/192 548 022/175 505.039] +17,042.083) 9.71 
2d week Feb (44 roads)...- 7857030 9,004 ,015| —1,146,985|12.74 || Month Oct 1907 (120 roads) .}213,697 ,727/196 843,678 +16 (854,049 8.56 
3d week Feb 7.988.773| 9,600,421| —1,611,648|16.78 || Month Nov 1907 (120 roads) -|189,988,564|184,197,391| +5,791 173| 3.14 
4th week Feb 9,770 ane 10,368, 758 —598 ,0 5.77 || Month Dec 1907 Ee roads) .|174 ,422 451/184 893 ,810|—11,471,359| 6.20 
1st week Mch 8,274.16 9,470,790) —1,196,623/12.63 || Month Jan 1908 ( 58 roads)-_| 51,983,470) 56,959,863|— 4,976,393) 8.74 
2d week Mch 7,236 733 8. ‘261 .738!' —1 "025. 06'12.27 |) Month Feb 1908 ( 59 roads)! 47,582,490! 53, ‘289. 0741 —5 ,706 .584'10.71 








@ Mexican currency. 


years. 
a 


4 Covers lines directly operated. 
f South., Ft. Wort 


° Figures here are on the 
Lasts prescribed by the Inter-State Commerce Commission. 


db Includes earnings 


of Gulf & Chicago Division. 


é Includes the Chicag: 


c Includes the Houston & Texas Central and its tdlana ER. = i in beth 


& Phoenix Ry. 


merce Com 


0 & Eastern Illinois in both years. 
°. & " orth & Denver City and all I affiliated =, excepting Trinity & Brazos Valley RR. 
of Denver Enid & Gulf RR., Pecos Valley System and Santa Fe Prescott 


old_ basis of accounting—not the new or Inter State Com mission method. 


f Includes Evansville & Indiana R 
k& Includes in 

i These figures do not include receipts i sale of coal. 
r These figures are on the new 


Includes 




















“718 





THE CHRONICLE 


[VoL. LXxxXv1. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sim up separately the earnings for the se aoa 
week of March he table covers 28 roads and shows 12.27% 
decrease in the aggregate over the same week last aa. 

















Second week of Murch. 1908 | _ 1907. | Incre ase .| Decrease. 
| | ee = 
| $ | $ | $ | 3 
Buffalo Rochester & Pittsburgh 1! 59 190} 147,388 11,802 
Canadian Northern | | e 9,500) 
Canadian Pacific si 149,000 
Central of Georgia } | 44,500 
Colorado & Southern | 4,783 
Denver & Rio Grande | | 69,000 
Detroit & Mack nac | | 6,297 
Duluth South Shore & Atlantic_| . | 6,105 
Grand Trunk of Canada | j 
Grand Trunk Western | 687,111) 767,708 | 80,597 
Detroit Gr Hav & Milw } | 
Canada Atlantic | | | 
International & Great Northern 116, 000 147,000 31,000 
Iowa Central 55,124 52,649 2,480) 
Loulsville & Nashville 83,995 183,785 
Mineral Range 1: 808 
Minneapolis & St Louis ? } 2,900 
Minn St Paul & SSM 7,580 
Missour! Pacific & Iron Mtn 125,000 
Central Pranch | 2.000 
Mobile & Ohi» 39 834 
Rio Grande Southern 696 
St Louls Sout" western 14,602 
Southern Railway 151,109 
Texas & Pacific 71,578 
Toled» Peoria & \Weste 515 
Toledo St Louls & Westera 871 
37,408 


Wabash 





Total (28 roads) 33 ,354)1 058 360 
Net decrease (12.27°%) j 1,025 ,006 


For the first weak of Mesch : our final statement covers 
44 roads and shows 12.63% decrease in the aggregate over 
the same week last year. 











' 





First week of March 1908. 1907. | Increase | Decrea se 
fete S21: i . - a ef 
$ | $ $ 

Reported above (33 roads) - 049) 28,321) I. 119,732 
Alabama Great Southern 5,74?) 11,013 
Chicago Great Western 58,183) | 7,414 
Cin New Orleans & Texas Pac 9 645) | 19,845 
Detroit Toledo & [ronton ,051) } 23.164 
Duluth SouthShore & Atlantic. | 871 2,786 
Georgia Southern & Florida 9,516} | 10,918 
Gulf & Ship Island 541} 12,545 
Mineral Range 196 | 736 
Nevada-California-Oregon 692] | 153 
Texas Central 780) | 10,599 
Toledo St Louls & Western 024) | 6,039 

Total (44 roads) .790) 28 231/11, 224, 944 





Net decrease (12.63°%) } ji. 196 623 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Feb. 29 1908. The 
next will appear in the issue of March 28. 














Gross Earninas-——- —— Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 5 
Baltimore & Oho_b _Feb_ 4,682,348 5,939,293 573 340 1,462 326 
July 1 to Feb 29 52,744,611 54,076.050 14,575,256 18,405,85 
Bangor & Aroostock_b Jan 2 275.661 32 880 
July 1 to Jan 31 1, 1,809,434 479,918 
Cinc Ham & Day_b Jan 
July 1 to Jan 31 5,1: 
Cumberl Tel & Tel C .ore 511,848 
Jan 1 to Feb 2% 1,031 579 
Fonda Johns & Glov_a-_- Feb 44,916 
July 1 to Feb 29 533,779 
Missour! Pacific Sy b_Jan 3,243,857 3, 
July 1 to Jan 31 28 431,185 28, 
rN Y N Hav & Hart_b_Jan 3,679.41 
July 1 to Jan 31 33,176,305 
Pacific Coast _a Jan 179,140 69 33,946 111,513 
July 1 to Jan 31 .774,71 4 296 538 779,309 891 804 
Portland (Me) Elec Co. Jan 29,648 26. 
Feb 1 to Jan 31 300 447 283 
Raleigh & Southport_a_Jan 7.863 9,490 421 > 768 
February 9,168 7,496 2,171 993 
July 1 to Feb 29 80,048 62,280 17,566 15,803 
a Net earnings here civen are after deducting taxes ¥ 
b Net earnings here civen are before det ducting taxes 
c Ficures revised for previous years a0 te Sauaes wet ith tl LEW classifi. 
cation of earnings and expenses now vequired by the Inter-Ste ate > Comme 
Commiss! 
zx These fizures are on the basis of accounting required by the Inter-State 


Commerce Cmomission. 

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 





or defieit below these charges. 
Int.. Rentals, &¢.— Bal. of Net E’n4s.— 
Current Previous Current Previous 

Year. Year. Year. Year. 
Roads. $ $s $ $s 

Bangor & Aroostccl Jan 66,197 def.41,464 9,602 
July 1 to Jan 31 ) 156,702 def.42,222 156,978 
Cumber Tel & Tel Co Feb 39 086 145,894 
Jan. 1 to Feb 29 81,277 288 576 





z After allowing for other Income recvived. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Mch. 7 1908. The 
next will appear in the issue of April 4 1908. 








—-Gross Earnings-— ——Net Earnings—— 
Current Preetous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Central Penna Tract Co.Feb 50,722 49,763 6, a 2,258 
Jan 1 to Feb 29- - - -- 103,447 104,069 12,654 8,037 
Illinois Traction Co_a.-Jan 327,910 279,078 134,256 114,345 
United Rys of St Loge. aFeb 775,454 764,680 255.914 216,201 
Jan 1 to Feb 2 1,602,852 1,591,017 528,953 464 668. 





a Net earnings here given are after deducting taxes 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of We. E*ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
United Rys of St Louls - Feb 233,419 231,324 22,496 def.15,123 
_Jan 1 to Feb 29 066 ,872 462 866 62,081 1,802 
z After allowing for other income recelved. 


ANNUAL REPORTS. 


Annual Raports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 
it is published. The latest index will be found in the issue 
of Feb. 29. The next will appear in that of March 28. 


American (Bell) Telephone & Telegraph Co. 
(Report jor Fiscal Year ending Dec. 31 1907.) 

The report of the company, containing the remarks of 
President Theodore N. Vail, and the income account and 
balance sheet, and many tables giving valuable information, 
will be found on subsequent pages of to-day’s “Chronicle.” 
The reports of all the subsidiary companies furnishing the 
data will be given in a later issue.—V. 86, p. 545, 482. 


United States Steel Corporation. 
(Report for Fiscal Year ended Dec. 31 1907.) 


The annual report signed by Elbert H. Gary, Chairman 
of the Board, and President William E. Corey, will be 
fund substantially in full on subsequent pages of to-day’s 
“Chronicle’’. Given with it are many important tables of 
operations, balance sheet, &c. 

The following tables show the gross total income for the 
calendar years and the deductions which are made in order to 
determine the net earnings; also the amounts applied to the 
payment of interest, divide nds, &c., of the Corporation 
itself, and finally the surplus from the year’s operations: 

GENERAL ACCOUNT OF THE COPRORATION AND ITS 
SUBSIDIARY COMPANIES 
1907. 1906. 1905. 
sbiceantuke 757,014,768 696,756,926 585,331,736 
expenses _ -@564 ,166,7774517 ,083 ,955a440,013,432 


aie cpetniarel 192,847,991 179,672,971 145,3 318, aes 
Neverdh .. 2,967,151 3,226,159 2/228'3 
699, 058 "564, 762 530, 362 
Total net income - -- -- _ 196, 114,200 183, 463, 892 148,076,937 
Proportion of net profits ot ‘prop- 
erties owned whose gross revenue, 





Gross sales and earnings - - 
Manufac. cost and oper. 








Balance _- oooh 
Miscell. man’f’g., &c., £ 
Rentals recelved______.....---_-_- 





é&c., are not included_____.______-_ b1,737,939 1,416,140 1,049,409 
Interest and dividends on invest- 
ments and on deposits, &c_._..... 4,744,801 3,952,803 2,249,092 


ee 202,596,940 188,852,835 151,375,438 
General Expenses 


Admin., selling and general expenses, 

excl. gen’l exp. of trans’n cos____. 15,945,437 14,304,110 11,996,734 
Taxes ; en Sa: ee 5,383 924 556,126 3,646,490 
Com’! discounts & int. & miscel__... 4,066 4,247 2,927,150 











Totai general expenses ---_- ore 37 22,907, 679 18,570,374 
Balance of income eee ees lL 361 165,925,156 132,805,064 
Sub. company int. charges, &¢c.— 
Int. on bonds & morts., sub. cos___._ 6,368,163 6,391,043 6,382,080 
Int. on bills pay. & pur. money 
obl’s of sub. cos. & miscell. int_- 1 24, 1032 170,436 328,134 
Total underlying int. charges_-___ 6 492, 195 6,561, 479 6,710,214 


---=-170, 709,366 159,363,677 126,094,848 
9.744.692 2.739'404 6,307, 180 


Balance 
cLess profits earned by sub. cos - 


i cscepiemceicnisanin atlas anemia 160,964,674 15 156,624,273 119,787,658 





a The expenditures for ordinary repairs and maintenance were 24,000,- 
000 (approximate) in 1905, $29,000,000 (approximate) in 1906 and $35,- 
000,000 (approximate) In 1907. b Includes those of Tenn. Coal & Iron 
& RR. Co. for Nov. and Dec. 1907. c Profits earned by sub. Cos. are sales 
made and services rendered account of materials on hand in purchasing cos’. 
inventories and which profits have not yet been realized in cash from the 
standpoint of a combined statement of the U, S. Steel Corp. and subsidiary 
companies. 

* INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION 









1907. 1906. 1905. 
$ 
Total net earnings a ee a 160,964,674 156,624,273 119,787,658 
Deduct charges, &¢.— 
Deprec. and extin. and extra. repl. 
funds (reg. prov’ ) 22,241,983 21,253,272 19,432,890 


Spec. fund for impr ovements and 


construction 3,500,000 7,500,000 2,232,172 
Expenditures made and ‘to be made 

on add’l prop. & cons’n, &c_____-- 35,500,000 28,500,000 16,300,000 
Set aside for contemplated appro- 

RE SSO gk a eee 18,500,000 21,500,000 10,000,000 
Charged off for adjustments________ 681,516 90,502 99,254 
Int. on U.S. Steel Corp. bonds... _.__. 22,860,353 22,839,850 23,056, *437 
Sinking fund U. S. Steel _. Mere 5,137,497 4,908 .000 4,691,413 

do subsidiary cos_.......-- 1,977,761 1,904,064 1,689,999 
Preferred dividend (7%) ----------- 25,219,677 25,219,677 25,219,677 
Common dividend (2%) -....-.-.---. 10,166,050 10,166,050 -------- 

Total deductions. ............... 145, 784,838 143,881,415 102,721,843 

Undivided profits for year_._._..._.-- 15,179,836 12,742,859 17,065,815 


° ante operating results of Tennessee Coal, Iron & RR. Co. for Nov. 
and Dec. 1907. 
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GENERAL ‘BALANCE SHEET OF UNITED STATES STEEL ;.aearame- 


TION AND ITS SUBSIDIARY COMPANIES DEC. 


1907. 1906. 1905. 
Assets— $ $ $ 
Properties owned and operated by 
the several companies- ---_- a. 435,540,068 1,378,185,605 1,380,031,032 
Expend. for imp’ts, explo., strip- 


ing and dev elop. at mines, and 

fo r advanced mining royalties, 

&c.,chargeabte to future oper- 

tions of the properties______- 14,002,116 7,494,961 7,214,710 
Cash held by trustees on acct. of 

bond sink. funds (in 1907, 

$31,559,000) par valueof red. 

bonds held by trustees not 





treated as an asset)... _-- 444,201 397,288 380,021 
Investments, outside real estate 

and ether property owned _-_- 1,717,120 1,617,351 1,180,343 
Insurance fund assets*-_____ _-- 4,120,159 3,649,971 3,547,352 
Investments for depreciation and 

GED, HEE «ndnarcucunens 10,741,977 11,708,499 6,896,020 
Investments for acct. special f’d 

for contemplated DEE. cttieenok  . atubtiediee 5,272,271 
Invest’s for Gary plant*______~- 15,920,542 8 Reyer 
Inventories z _-_- --------- 136,188,874 119,897,467 113,387,997 
Accou ts receivable_________- 58, '398 454 58,836,773 49,945,172 
Bills receivable, customers’ and 

"a ee eee 10,193,707 4,203 ,933 2,984,067 
Agents’ balances_--_........--. 835,269 672,576 787 ,662 
Sundry stocks and bonds------ 8,831 154 7,720,348 6,587,809 
Loans on collateral_--......-- 6,000 ,000 TOCe  . Sane enne 
a, Oe eee 53 ,963 ,849 67 ,636 ‘808 58,955,915 
Contingent fund and miscel_ -__ 1,215,523 1,542,398 640,889 

SN, on cwcwancaccs 1,758,113,014 1,681,309,769 1,637,811,257 

Liabilities— 
ee ere 508,302,500 508,302,500 508,302,500 
oo eee 360,281,100 360,281,100 360,281,100 
Bonds held by public___-_-__- 600,185,271 562,156,250 567 ,893 ,760 
Mortgages of subsid. companies 2,135,240 2,514,626 2,578,505 
Purchase money obll. of sub.cos 3,258,701 1 "717,500 2,943 369 
Current accts. pay.and pay-rolls 22,506,488 23:8 53,579 21,381,120 
Bills and loans pay. (sub. co’s) - Sane 86866 nwenane 2,771,218 
Employees’ deposits, &c____-_- 1,057,495 1,077,292 936/159 
Accrued taxes not due_-__._._- 3,736,748 2,728,361 2,174,171 
Acce’d int. & unpres’d coupons_ 7,863,914 7,166,344 7,199,971 
Preferred stock dividend ----_- 6,304,919 6,304,919 6,304,919 
Comeee stock dividend------ 2,541,513 Fee ee 

f. U.S.Steel Corp. bonds- --_- 2,530,833 2,530,833 2,530,833 
Sinking ‘funds of subsid. cos__-- 790,979 612,696 328,195 
Deprec’n & extin’ment funds.. 15,837,447 12,441,615 8,154,788 
Improve’t and replace’t funds_-_ 22,201,395 23,080,344 18.637.428 
Spec.cons.fund for acct.Gary,Ind 26,051,243 pe area 
Contingent and miscel. funds_-_ 7,991,276 7,424,706 6,153,659 
Spec. fund for contem.app’ns.. -.....-.  --.-.-... 10,000,000 
Const’n fund for auth. app’ns_- 3,923,815 3,057,059 540,701 
Snetesete THER. «W266 6<scase 4,648 ,358 3,741,829 3,587,473 


Bond sink. funds with accret’ns 

represented by cash and by re- 

deemed bonds not treated as 

assets (see contra) _._.__-_-- 31,503,976 25,164,788 20,282,021 
Undivided surplus of U. S. Steel 

Corp. and subsid. companies d 122,645,244 97,720,714 84,738,451 
Stocks subsid. cos. not owned... 761,810 23,400 90,914 


Total Uabilities...... ...... @1,758,113,014 1,681,309,769 1,637,811,257 

* At market value in 1907; cost in earlier years. 

a In addition there are $10,222,000 subsidiary companies’ bonds author- 
ized or created for capital expenditures made—held in the treasury subject 
to sale, but not included in assets. 

c Asfollows: Balance of account Dec. 31 1906, $1,378 ,185,605; additions 
in 1907, $614,723. Tennessee Coal. Iron & RR. Co’s properties, $49,946,096 
(including expenditures for construction in Nov. and Dec., $984.887). 
expenditure in 1907 for construction, &c.,other than by or for the Tenn 
Coal,Iron & RR., $65,996,366—$1,494,742,789: less charged off to bond 
sinking funds, $572,500; depreciation, extingulshment and replacement 
funds, $4,680,421; funds provided from surplus net income for payment 
of capital expenditures, $53,949,799; balance $1,435,540,068. 

d As follows: Proceeds of capital stock provided in organization, $25,- 
000,000; accumulated surplus, $69,736 .491—$94 ,736,491; add surplus of 
subsidiary companies on sale of materials, &c., to other sub. cos. &c., 
$27,908,753 (see explanation, page 727)—balance, $122,645,244. 

z Inventory valuations include profit accrued to subsidiary companies 
on materials and products sold to other subsidiary companies and undis- 
posed of by the latter—see contra specific surplus account for these profits. 
The total of all inventories Is, however, below the actual current market 
prices.—V. 86, p. 672, 5. 


Cambria Steel Company, Philadelphia. 
(Report jor Fiscal Year ending Dec. 31 1907.) 




















1907. 1906. 1905. 
Net earnings from operation. ------- $3,888,199 $4,897,704 $4,100,183 
Rents, investments, &c------------ ai 094,755 510,971 343 ,628 
Total net Income- - - $4,982,954 $5,408,675 $4,443,811 
Fixed charges under Cambria Iron Co. 
lease, interest on term notes, &c- 420,687 444 672 413 476 
lance ‘ diate Stas ote: Yemeniancds dada $4,562,267 $4,964,003 $4,000,336 
Deduct—- 
Div ide nds, RE eee ee .--- $1,350,000 $1,350,000 $1,350,000 
General depreciation as os 500,000 550,000 550,000 
Inventory depreciation fund- - - 390 ,000 as i chiae ee 
Betterment and improvement fund.. 2,400,000 3,000,000 2,000,000 
Tots - deductions- ------- . $4,550,000 $4,900,000 $3,900,000 
Si urplu SS Ste ee ee $12,267 $64,003 $100 ,336 


a Of the $1,094,755 other income in 1907, $602,744 was due to profits 
fiom ore mining and lake transportation cc ympanies and $301,650 to profit 
on surplus ore sold. 


BALANCE SHEET DEC. 31. 


1907. 1906. | 1907. 1906. 
Assets— $ $ | Liabiltties— $ $ 
*Leasehold estate_ 33,090,305 33,090,305 |Capital stovk- -_-- 45,000,000 45,000,000 


Plant additions___11,303,497 9,317,479|Gen. deprec’n fund 3,150,000 2,650,000 

Equip'’t additions $88 ,090 728,168|Inventory depr. fd 300,000 -—_----.-- 
eal est. Steel Co. 462 298,808 |Betterment & im- 

Sundry securities. 1,518,638 1,515,563| provement fund 9,400,000 7,000,000 

Inventory account 7,192,232 7,983,109|Accounts payable, 

Special deposit... 1.000.000 1,250,000! including div- 2,048,533 2,465,165 

Cash . 1,186,518 692,654 | Profit and loss ac- 

Ace’ts receivable_- 5,070,590 4,311,206| count --_------ 2,356,218 2,357,227 











Bills recetvable_-_ 678, 285,100} 
Scene oes & 
_ Total -_...... 62,254,752 59,472,392| Total --.-.---- 62,254,752 59,472,392 


bs Property, works, coal, ore lands, &c., subject to payment of $338,720 annual 


rental under Cambria Irom Co. lease, for 999 years, being 4% on $8,468,000 Cambria 
Iron Co.'s stock 


Chicago Pneumatic Tool Co., Chicago, Ill. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President J. W. Duntley, Chicago, March 10, says: 


Aa additional plant was purchased during the year, located at Franklin, 
in order to increase facilities for the manufacture of rock drills. This 
plant being Iocated adjacent to one already cwned by the company, the 
two are operated with great cconomy. A mortgage of $75,000, mentioned 
under liabilities, was assumed at the time this plant was purchased. 





The plants at Aurora, Ill., and Olney, Pa., which were dismantled some 
years ago in order to cons: lidate manufacturing «perations, were scld dur- 
ing the year, thereby eliminating the expense of maintaining them. 

Considerable attention was given to cperations cf subsidiary companies, 
Iceated at Montreal, Londen and Berlin, and an appr: priati.n was made 
from surplus in order to increase their working capital. Considefable 
eng ge has been made In devel. ping the field in foreign c untries, as shown 

y the extended use of our tools, and the additional lines which we have 
been placing on the market require more money in crder to transact the 
business. 

The company’s development work has realized substantial success, and 
its lines of alr compressors, pneumatic tools, rock drills and electric “tools 
and appliances are acknowledged as standard. 

Menti.n is made of the fact that the balance of outstanding bond issue 
ace ao = a w reduced to $1,931,594 and its surplus is substantially over 

.000 ,000. 

During the last three months of the year the business of the company was 
greatly curtailed on account of the prevailing depression, and its showing 
of earnings for the year therefore considerably reduced. For this reason 
it was thought advisable to discontinue dividends until such time as the 
resumption of such disbursements Is warranted by increased earnings and 
better financial conditions. Current liabilities sh w a decrease during the 
year of over $184,000, while current assets have increased $95,000. In 
addition substantial betterments have been made two plants. 


RESULTS FOR aes AR YE ~—— 








907. 906. 1905. 

GO WORE, 6. attccecctdsncscices $848. 007 $1 oot 550 $852,612 
Deduct—Bond Interest_-___- $117,129 $115,000 $115,000 

IEEE, Sa wdcnncescheas semal 18%) 190, 063(4%) 244, = (49 mae. ‘551 

gO a ere ee 50,00 50,0 

Depreciation, &c.........-. bates os 176, 395 150) O82 #127 1927 

Total deductions «...2:<....<«. $534,787 $559,433 $537,478 
Wadivtaed pee... ..........<6-- *$314,220 ¥*$442,117 *$315,134 





*There was alsO appropriated in 1907 $100,000 to provide additional 
working capital for foreign subsidiary companies and $84,555 for special 
depreciation on plants and investments; in 1906 $100,000 on account of 
building of plant at Fraserburgh, Scotland, and to provide additional 
working capital for foreign subsidiary co mpanties; in 1905 $32,873 on 
account of development work and written off. 


BALANCE SHEET OF DEC. 31. 





1907. 1906. | 1907. 1906. 
Assets— $ $ | Ltabilities— 5 
Real estate, plant, {Capel stk. issued 6,485,800 6,145,800 
patents,good-will, Ist mtge. 5s issued 2,500,000 2,500,000 
é&e., lessreserves 6,728,968 6,442,989 | Mtge. assumed -._ (ewes 
Stock other co's, {Int. on bonds - - - - 57,704 *119,117 
&¢e. (cost) ------ 1,292,666 1,310,117| Accounts, &c.,pay- 
Treasury bonds... 200,000 330,937 
Treasury stock --- 37,000 247,500 
Cash & accts. &bills 7,972 
rec., less reserves 1,191,060 296,600 
Sinking fund .... 368,406 878,409 
Inventories - -- -- - 1,143,732 1,050,569] 








| 
Total assets_---10,961,832 10,526,335| Total liabilities_10,961,832 10,626,335 
*Includes also in 1906 dividend payable Jan. 1907.—V. 86, p. 482, 423. 





Diamond Match Company. 
(Report for Fiscal Year ending Dec. 31 1907). 
The Audit Company of New York says: 


The net profits sh_wn (for 1907) are after ample amounts have been 
included in operating expenses for repairs, replacements and depreciation, 
and for the value of stumpage cut from pine lands. 

The values of lands, buildings, machinery and equipment as appraised 
Dec. 31 1906 have been placed on the bocks: to which has been added 
the actual cost of net additions during the year. From the value of the 
pine land and stumpage, as appraised, has been deducted the sum of 
$703,497 owing to y-ur board of directors not deeming it wise to enhance 
this value over cost; and from patents, rights, trademarks, &c., has been 
taken the sum of $917,370, both of which amounts have been written off 
against surplus. 

INCOME ACCOUNT. 
1907. 1906. 1905. 1904. 
$ 3 3 $ 


Net profits after deduct’¢ 
res.f r doubt. accts.&c 2,610,836 2,307,623 21,772,280 21,653,369 
Deprec’n, repairs & 











replacements- - - - ---- 314,760 313,854 272,280 2153,369 
Balance of profits....-. 2,296,076 1,993,770 1,500,000 1,500,000 
Dividends (10%)------ 1,600,000 1,550,000 1,500,000 1 ‘500, 000 

Surplus 696 ,076 ee io = able 4 
Prev. sur.(as ad justed) — 1,387,856 888,147 1,000,000 1,000,000 

Total surplus... .....- " y2,083,932 1,331,917 1,000 ,000 1,000,000 


y From the total surplus, $2,083,932 as of Dec. 31 1907, there has been 
written off; reduction in value of pine lands and stumpage, $703,497; 
reduction in patents, rights, trademarks, &c., $917,371; surplus, balance, 
Dec. 31 1907, $463,064. 

z The net earnings in 1905 and 1904 are stated above after deducting 
certain repairs and replacements aggregating about $40,000 in 1905 and 
$160,000 in 1904. If these items be added to depreciatiun, as in 1906 
and 1907, the combined items, we are informed, would amount to about 
the same ($313,000) as In each of the last two years. The net earnings 
in 1905 would then aggregate approximately $1,812,000 and In 1904 
about $1,813,000, which amounts compare more elesely than those shown 
above with the net earnings as given for 1906 and 1907. 


BALANCE SHEET DEC. = 








Assets— 1907. 
Plants and other investments- - - - - - $6,419,31 7 67, 1358 869) siz, 330. ‘570 
Pine land and stumpage-- - - -------- 71 ‘268, 858) 
Patents, trademarks, &c- - - - ------ - 5,000,000 5,917 ,3705 
Sierra purchase 4 ee ty TS . - arr. . te an ae 
Purchase Bryant & May, “less their 
pay ment ($383,409) on acct------. 325,000 —T ee 
SREY 96h ap heed cannncccnctnde . 849, 712 398 ,763 663,150 
Lapeer OGG ome. .. ...~— <..-<-. <- s—- Se 768} 1,624,899 2,431,797 
Miscel. merch. and supplies 1 SERS Le "701,768 
ee Ee ee 152,353 91 ,385 184,605 
Accts. receiv., less reserve-.....-.-- 1,470,570 1,330,767 1,426,114 
CREE dee teveccntecdsnsaesnnscows 303,802 753,288 266,971 
EE, hin ve ce pbb var eebeuete ..$18.768,959 $17,975,341 $17,303,207 
Liabilities— 
aT I cis on nak nls anesthe eo oe Sc 16,000, oe $16 .000,000 $15,000 000 
TEU WES 5 non need cincece e eee 80 Seanad 908 ,v00 
Notes payable Slerra purchase- -- - - - 650, 000 en ate a 
REE PEERED, - canna cecsana-nss 819,506 563,425 398 ,207 
POE cnctddgatn- ccscdecasens 176,389 80,000 on 
Surplus and profits. Riacactisbeebu ted anid oe F 463 ,064 1,331,916 1,006 ,000 
0 eee $18,768,959 $17,975,341 $17,303,207 


~ ¢ Including one-half interest In pine lands and stumpage in a. 
after deducting $703,497 written off against surplus.—V. 85, p. 141 
Otis Elevator Company. 
(Report for Fiscal Year ending Dec. 31 19079 
President W. D. Baldwin, March 10 1908, says: 
The year’s business has been the largest in . 4 history of the company, 


not only In volume but also In the net profits. he large amount of uncom 
pleted work carriedjover from 1906, together pe the Increased safes | 
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1907, Is reflected In the increased inventories of merchandise on hand, 
which includes work In process of completion. 

In computing the profits for the year, liberal deductions have been made 
in inventories of raw material and finished stock on hand, depreciation of 
equipment and for maintenance of plant and Improvements. 

The factories are in excellent condition, and the large output at reduced 
cost during the past year has been substantial evidence of the wisdom of the 
large expenditures made during past years In enlarging plants and Increas- 
ing facilities. 

While the outlook for the coming year Is not as promising as during the 
last two years, and the directors do not anticipate so large a volume of busi- 
ness in the Immediate future, by reason of the prevailing depression In nearly 
every industry, yet they believe there will be a fair volume, sufficient in 
any event to operate the main plants of your company on a profitable basis. 

The operation of the Otis Elevator companies of Illinols, Pennsylvania, 
Missouri and Texas are included in the reports herewith submitted. 

During the first two months of 1908 the current labilities have been re 
duced about $750,000. 


Out of the earnings of last year’s business, the directors have declared a 


dividend of 3% on the common stock, payable 114% on April 15 1908 and 
114% on Oct. 15 1908 
RESULTS FORCAI VNDAR YEARS. 
1907. 906. 1905. 1904. 







Net earns. after all ct 
repairs and renewa 
Deduct 


$912,038 


$8901 .016 


$996 ,104 


$855,167 








Pref. dividends (6%) $371,794 $339 697 

Common dividends (3%) 191 ,259(3 7 ,000(2°% 
Depreciation 271,116 246 235 228 040 
Surplus $161,934 $100,000 $200 ,000 $200 ,000 
Previous surplus 1,700 000 600 000 1,400 ,000 1,200,000 


700,000 $1,600,000 $1,400,000 


SHEET DEC. 31. 


$1,861,934 
GENERAL BALANCE 


Total surplus 





1907. 1906. 1907. 1906. 
Asseis Liabilities $ $ 
Plant account 2 11,066,032|Capital (preferred) 6, . 6,156,600 
Cash 34\Capital (common) 6,375,3 6,375,300 








,322 | Gold notes (4%) 200,000 
3,849,502! Bills payable 
2,447,345 "ts payable 
Pref. dividends. 


Bills receivable 
Acc’ ts receivable 
Inventories 


2,842,5 
910,: 
94,425 





Com. divid nds 191 
Surplus 1,861,934 1,700,000 
Total 18,571,283 17,894,235 rotal 18,571,283 17,894,235 
V. 84, p. 691 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING STREET ROADS. 


Bainbridge Northeastern RR.—eceivership.—Judge Speer 
in the United States Court at Savannah on March 2 placed in 
the hands of Col. J. M. Wilkinson of Valdosta, Ga., 
receiver, the property of this 18-mile road between Bain- 
bridge and Swindell in Decatur County, Ga. (only 2 miles of 
additional road being required to complete the line between 
the points named); also a saw-mill and some 5,000 acres of 
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| which was talked of in 1906, the Dolese & Shepard Co. of 


| Cox, up to July 15 next. 


A. Read, Chairman, has been 
’. 86, p. 336). 


by accident 
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ment of committee, William 
extended until the close of business April 6 (V 
were given last w 


hicago i 


1e Engilisii Committ ee 
inserted following the item 
tead of before it 
Stockholders’ Committee.—Holders of common stock and 
preferred shares A and B are notified by advertisement on 
another page that a committee has been formed to protect 
the interests of all shareholders who shall deposit their cer- 
tificates with the Guaranty Trust Co., New York, under 


The names of t 
re 


& Miiw kee E 
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agreement of March 17. The committee consists of: 

John W tiles, Cuairman, 1T. ick, s.umenthal and 
J. Horac iar . Wita Julien (. Davies a3 e€ if and Aiexander J. 
Hemphil as Secretary, 28 Nassau St.. New York V. 86, p. 668, 601. 

Chicago Joliet & Kansas City RR.—.\Vot Identified with 


& TIllnow Western RR.—Touching this project, 
Chicago, denying statements current at that time, say: 
“We are not identified with this enterprise in any way, and 
the road has no connection with the Chicago & Ilincis Western 
RR. whatever.’—V. 83, p. 969. 

Chicago Subway Co.—Status of Controlled Property.—See 
Illinois Tunnel Co. below.—V. 84, p. 1427. 

Cincinnati Bluffton & Chicago RR.—Receiver Appointed— 
Discharge Expected Shortly—At Wabash, Ind., on March 
14, General Manager John C. Curtis was appointed temporary 
receiver of the property in a creditor’s suit. The hearing 
on making the receivership permanent is set for March 28. 
5S. H. Bracey of Chicago, who is President both of the rail- 
road and the construction company, in reply to an inquiry 
from the “Chronicle” says: 

Mr. Curtis was made receiver on petition of our att 
necessary trouble. Action taken during absence 
it unnecess and expect discharge shortly.—V. 85, p. 157 

Cincnnati Hamilton & Dayton Ry.— Exchange oj Rejund- 
ng Bonds jor Notes.—The holders of 4% refunding bonds 
(outstanding amount $11,558,000) desiring to exchange the 
same at par for the new collateral purchase money notes, per 
plan, V. 86, p. 108, are permitted to do so through the com- 
mittee, James N. Wallace, Frederick Strauss and Mark T. 
The exchange is voluntary. The 
new notes are payable to bearer and are in denominations 


ney to prevent un 
cers Wav consider 





| of $1,000 each. 


New Treasurer.—Assistant Treasurer F. M. Carter has 
been appointed Treasurer, with office at Cincinnati, Ohio, 
succeeding J. E. Howard, resigned.—V. 86, p. 337, 108. 

Delaware & Hudson Co.—Suit Withdrawn.—The regular 





| quarterly dividend of 244% was paid March 16, the suit in 


timber land in Decatur, Grady and Mitchell counties. 

The appolntment was made on at equity filed in the case of R. G 
Porter of Apalac la, I iinst E. Sw tell & Co.,of Bainbridge, Mrs 
Mae Swindell De n and faccie Sw ell cf Canada, the Bainbrideae 
State B and the Deputy S T< Decatur County. Mr. Porter is a | 
creditor of Swindell & C>. t» the extent of $15,000 and he brought the suit, | 
the firm assentin the allegations prevent the execution of jude- | 
ments ag gatlr $12,000 issuec t ity Court Bainbridge In faver 
of the Bainhrids Siate B r n yerty above described is said to be 
valued at $250,000 Capital sicek issu. d $200.00); bonds none. 


Boston & Northern Street Ry.—Prejerred Stock.—The 
shareholders at their meeting on March 17 ratified the plan to 
issue $1,250,000 preferred stock. See Massachusetts Il 
Companies in V. 86, p. 668.—YV. S84, 995. 

“Boyne City Gaylord & Alpena RR.—Ownership, ce. 


See W. H. White Company under “Industrials’”’ below. 
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Brinson Railway, Georgia.—Bond Issue.—The sharehold- 
ers of this company, which was incorporated in Georgia 
May 15 1906 with $1,000,000 authorized capital stock, and 
has completed 25 miles of railroad from Savannah to beyond 






Springfield, Ga., and purchased extensive terminal prop- | 
erties at Savannah, having expended, in all, some] 
$425,000, of which $125,000 in Savannah, will meet at 


the Savannah Trust Co., in Savannah 
an issue of bonds for the purpose of building and extending 
the railway through the named in its 
The bond issue is not to exceed $10,000 per mile for the first 


t counties 












100 miies and $15,000 per mile for the remainder of the 
distance. The application will be considered by the Com- 
mission April 8 1908. 

The company’ arter permits a icrease In the capital stock m 
$1,000, to $5,000.01 and ith t istruction from Sav ah 
nortiwest through C E Screven, Jenkins, Burk 
son, McDuffie, Clarke counties to Ath 
180 mile Ge n uel County Is the Pre 
p! pal promote : itors were Charles Nevill 
B t 1, W. A s, C. H. Mason, J. H. Dazemore 
H. W. DeLoach, | F. Rogers and Clarke, ail of Emanuel County 
According to the Savannah News” I lent Brinson has up to the pres- 


financed 





ent time the enterprise without outside assistance. Officers: 
Geo. M. Brinson, Pres. and Supt.; Chas. Neville, Vice-Pres. and Traffic 
Mgr.; F. M. Wever, Aud. Office of company, Springfield, Ga 


Brooklyn Rapid Transit Co.—Talk of Possible Relations of 
J.P. Morgan & Co. with Company.—Rumors have been in 
circulation this week that J. P. Morgan & Co. are to becom» 
more or less identified with the property through purchase 
of bonds or stock or otherwise. Whether there is any more 
basis for the story than that the firm has recently been 
trading in the refunding bonds does not appear certain.— 
V. 86, p. 419, 336. 107. 

Canadian Pacific Ry.—lJncreased Dividend from Controlled 
Company.—See Minneapolis St. Paul & Sault Ste. Marie Ry. 
below.—V. 86, p. 601, 545. 

Chicago Great Western Ry.— Payment of Coupons.—The 
receivers have been authorized by the Court to pay the 
April 1 coupon on the first mortgage 4% bonds of the Wis- 
consin Minnesota & Pacific RR. Co. 

Time Extended.—The time for depositing 4% debenture 
stock with the Bankers’ Trust Co., New York, under agree- 


which the temporary restraining order was granted by Judge 
Ray having been withdrawn late last week. Compare V. 86, 
p. 668, 546. 

Elmira (N. Y.) Water, Light & Railroad.— New Bonds.— 


The Public Service Commission, Second District, has author- 





| ized the company to issue $372,000 first consols due Sept. 1 


to provide for 
-ompletion, 

Including this 
msols outstand- 


1956 at not less than 80% of their par value, 
the refunding of certain obligations and f 
extension and improvement of the plant. 
new issue there are $1,604,000 of the first c 
ing.—V. 83, p. 893. 

Fitchburg RR.— New Bonds.—The shareholders on March 
18 voted to rescind last year’s authorization of $2,900,000 
bonds and approved the creation of $2,400,000 bonds for 
the purposes stated in V. 86, p. 668. 

¥ cw bonds will be 2 ; lated May inte re 
N I ny , 


v. i, and will pro t ouce.—V. 86, p. 668. 
Grand Trunk Pacific Ry.—Bond Ojjering in London.— 





or the 





t M ind 


year «4 s,. ¢ 
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Ly 


all be issued a 


| Advices from London are to the effectthat of the company’s 


April 6 to authorize | 


charter. | 





new issue of £2,000,000 4% securities, offered in London 
this week, the underwriters were obliged to take 50% or 
more.—V. 86, p. 285. 

Tilinois Central RR.— Mr. Armour Elected to Succeed Mr. 
Fish.—On Wednesday J. Ogden Armour of Chicago was 
elected a director to succeed ex-President Fish. 

Meeting to Authorize an Increase of Stock.—The directors 
on March 18 authorized the calling of a special meeting of 
stockholders at Chicago on May 18 to vote on an increase of 
30% in the capital stock. The total authorized issue of stock 
will thus be raised from $95,040,000 to $123 ,552,000. Should 
the stockholders vote favorably upon the proposition, it 1s 
proposed to offer one-half of the new issue to shareholders at 
par, and the directors are considering the issue of convertible 
bonds against the other half.—V. 86, p. 668, 602. 

Illinois Tunnel Co., Chicago.—Status—Outlook.—J. B. 
Russell & Co., 46 Wall St., New York, who placed $17,000,- 
000 of the bonds, in a circular addressed to the security-hold- 
ers under date of March 10, say in substance: es 

There have been numerous tnquiries the past two years as to why the 
property did not begin active business. In answer we have invariably 
stated that it was due to a continual enlargement of the plans fo. the de 
velopment of the property. The original builders planned to begin active 
operation wth one general rai!road terminal, to which end they purchased 
the Chicago Dock property; but when the Chicago Subway Co. was formed 
by the partics in New York who became identified with the company 
it was decided ‘early In 1905) to connect individually with the freight 
houses of every railroad entering the city before opening the tunnels for 
active business. These houses are scattered over a large territory, sO that, 
while the company at first discussed putting in operation 20 miles of tun- 
nels, It has to-day, as the finishing touches are being given, such as installing 
elevators, &c., over 56 miles of completed tunnels equipped with 56-1b. 
rails lald !n concrete. 

This has required an additional investment of approximately $10,000,000, 
which has been furnished by the present financial Interests now In control 
without offering to the public securities in addition to the $17,000,000 of 
bonds we sold. 

The tunnels are constructed under all the streets in what Is known as the 
“business centre,” and also extend six blocks west of the river to Green St. 
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ten blocks north of the river to Chicago Ave., and on the south to 19th St. 
At each street corner there are what are termed four-way Intersections; 
these, with sidings in front of business houses, are like sidings to a railroad. 
Therefare,368 two, three and four-way Intersections. 

Connections Finished with the Several Railroads. 

Atch. Top. & Santa Fe Ry., 2 in and 2 outbound: Balt. & Ohio Ry., 2 in 
and 2 outbound; Chi. & Aiton Ry., 1 in and 1 outbound; Chi. Burl. & 
Quincy Ry., 4 in and 1 outbound; Chi. & Erie Ry., 1 in and 1 outbound: 
Chi. & Eastern Ill. Ry., 2 in and 1 outbound; Chi. & Great Western Ry., 
1 inbound; Chi. Milw. & St. Paul Ry., 1 in and 1 outbound; Chi. Ind. & 
Louisville Ry., 1 in and 1 outbound; Chi. & N. W. Ry., 2 in and 2 outbound: 
Chi. R. 1. & Pac., 1 in and 1 outbound; Ill. Central Ry., 2 in and 2 out 
pound; Lake Shore & Mich. Sou. Ry., 1 in and 1 outbound; Mich. Cent. Ry., 
4 in and 2 outbound; N. Y. Chi. St. L. Ry., 1 inbound; Pitts. Cin. Chi. 
& St. L. Ry., 2 In and 2 outbound; Pitts. Ft. Wayne & C. Ry., 2 in and 2 
outbound; Wabash Ry., 2 in and 2 outbound; Wisconsin Central Ry., 1. 

The connections made with the six passenger terminals gave the com 

any an opportunity to accept a contract from the Government to handle 
Pnited States mails to and from the stations and the post office, as well as 
the through mails East and West, which are transferred from station to sta- 
tion. This tonnage has averaged a little over 1,000 cars per day, the hand- 
ling of which Is recognized to have been practically perfect. The multiplicity 
of tunnels and the plan cf operating all trains on the loop system, obviates 
the possibility both of head-on collisions and congestion of trains. 

Ninety connections are substantially finished, a number of them being 
built by lowering the basements of preperties to a level with the tunnels, 
which enables the tunnel cars to run into the basements on grade. The 
other connections are made by building sidings in front of the properties 
or running directly under them, and raising the tunnel cars on elevators 
into the basements of the buildings. Tne schedule between Marshall 
Field’s warehouse and retail store Is one round trip each hour during the 
entire day. The trains usually comprise 6 or 7 cars. 

Coal connections are now operating in several buildings, the trains be 
ing run in on a private siding, crossing weighing scales; the coal is then 
dumped into a pit, from which it is taken by conveyer belts to the furnaces 
without rehandling. 

The two recelving and distributing stations on the north and west sides 
of the river will be used for freight intended for or received from the severai 
railroads by people whose business will not warrant the expense of a tun 
nel connection. The station on the north side Is 45 ft. deep, 45 ft. wide 
and 180 ft. long, or equal to 5 stories In height, four being under ground. 

The large disposal station will be in operation April 1 1908, for receiving 
ashes, dirt from excavations and refuse of all kinds. It is located on the 
river, and the tunnel cars as elevated will dump into scows. After April 1 
1908 all dumping of refuse on the Lake front will be prohibited. The ad 
vantage of the company’s disposal station Is, therefore, easily seen. 

It is the opinion of eminent experts that the tunnels as constructed have 
a greater capacity than would be necessary to handle all of the business 
that will ever be done in the entire business centre. That there is business 
at present to warrant the construction of a preperty of this magnitude has 
always been an accepted fact. Our faith in the enterprise is stronger than 
when we first made an offering of the securities to you. 

{The company’s mail contract expires July 1 1908 and the Post Office 
Department, it is understvod, is seekine an appropriation to continue the 
service for four years on a measured scale which, it is stated, would allow 
the company a small profit over and above the Interest on the sum (sald 
to be about 8$500,000) , expended for special equipment and terminal faclle 
ties to enable it to do the work.—-Ed.J—V. 84, p. 108. 

Indiana Columbus & Eastern Traction Co.—-Bonds 
Ojjered.—Drexel & Co. and Ervin & Co., Philadelphia, 
E. H. Rollins & Sons, and Adams & Co., Boston, are offer- 
ing at 96 and int. a block of “‘general and refunding mort- 
gage” gold 5s, dated May 1 1906, “total authorized issue, 
$12,000,000; outstanding (including the amount reserved 
to retire $1,255,000 divisional liens.—Ed.), $7,600,000.’’ 
Compare V. 83, p. 37. A circular says: 

Mileage, including leased lines, 444.79 miles, in the heart of Ohio. 
Recently leased { O-ls E.ectric Ry. Co., 2 699,000 corporation, 
which enarantees interest on the 1s lla "> dividends on the 
$1,000,000 preferred stock. Veith connecting lines In Chio and Indiana 
controlled by the same interests, the road forms part cf a system of over 
1,700 miles V. 85. n. 600. 

Louisville & Nashville RR.— Bonds Ojjered.—Kissel, Kin- 
nicut & Co., 37 Wall St., New York, are offering by adver- 
tisement on another page $1,000,000 unified mortgage 4% 
gold bonds, dated June 2 1890 and due July 1 1940. Au- 
thorized issue $75,000,000; outstanding, $36,648,000. <A 
circular says: 

This issue Is secured by a first mortgage on 728.62 miles, a second mort- 
gage on 1,122.48 miles and a third mortgage on 156.92 miles uf road, 
making a total of 2,007.12 miles mortgaged at the rate of $18,256 per mile. 
A sufficlent amount of unissued bonds will be reserved to retire all under- 
lying liens. Dividends have been paid on the capital stock since 1909 as 
follows: in 1900, 4%: in 1901-1904, 5%; in 1905 and 1906,6%; 1907, 6%. 

Earnings for sear ending June 30th. 
1907. 1906. 1905. 
.--- $48,263,945 $43,608,996 $38,517,071 
y 
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Gross earnings > ass — 
Net earnings (from all sources) - - 
Fixed charges - canbe tide a 


7 $13,642,308 $13.654.540 
7,293,934 6,827,500 











Surplus after fixed charges_--..-.. $6.450,.521 $6,348,374 $6,827,039 

The price of the unified 4s between the years 1901-1906 has ranged from 
98 in 1904 to as high as 106 In 1905, and even during the panic of Oct. and 
Nov. of 1907 the market price Cid not fall below 92, thereby showing th« 
underlying strength of the bond.—V. 86, p. 421, 337. 

Mexican Southern Ry.—Oj/jering of Debenture Stock.—The 
shareholders had the right to subscribe until March 16 for 
£100,000 4% first mortgage debenture stock at 82%, paya- 
ble 10% on application and 72% on allotment. The pro- 
ceeds will be used chiefly for the conversion of the line from 
Tehuacan to Esperanza from a tramway worked by mules 
into a steam railway of the same gauge as the main line. 
An English authority says: 

The stock so offered is part of a total authorized issue of £1 000,000, of 
which the last £200,000 cannot be Issued unless sanctioned at a meeting of 
the debenture stockholders. The Intecest was, until July 29 last, payable 
only out of profits. but is now payable as a fixed charge, Aug. 1 and Feb. 1. 
The stock will be secured by a trust deed and mortgage in Mexico as a first 
charge on the railways from Puebla to Oaxaca (228 miles) and from Tehua- 
can to Esperanza (32 miles). It is redeemable by means of a sinking fund 
out of profits sufficient to redeem the whole of the first mortgage debenture 
Stock by June 8 1990, the date of the expiration of the concession for the 
main line from Puebla to Oaxaca. The amounts so paid by the company 
are to be applied in purchase of the stcck In the cpen market at not more 
than par, or In the redemptio: annual drawings of steck at par. The 
prin f sue is to nroevide funds.—V. &?, p. 222. 
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Object of the present ts 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Dividend 
Rate Increased from 4% to 6%.—The directors on Monday 
declared a semi-annual dividend of 3% on the common stock, 
a majority of which has long been owned by the Canadian 
Pacifie Ry. This increases the annual rate from a 4% toa 
6% basis. The dividend is payable April 15 to shareholders 
of record March 27. 


Dividends— 1903. 1904 1905. 1906. 1907. 1908(S.an.) 
Preferred (percent) --- 7 7 7 7 7 April, 3-4" 
Common (per cent) 2 1 4 4 4 April. 3% 


On June 30 1907 there was outstanding $14,000,000 common and $7,- 
00,000 preferred, of which the Canadian Pacific Ry. cwned $7,066,600 
ommon and $3,533,400 preferred. In September 1907 the shareholders 








subscribed at par for 52,800,000 common and $1,490.06 {, sub- 
scriptions being payabic In installments to and including vune 1 1908.— 
V. 85, p. 1646 


New Orleans (La.) Terminal Co.— Notes Ojjered.—Potter, 
Choate & Prentice, Hanover Bank Bldg., New York, are 
offering at 9814 and interest, yielding the investor 734% 
interest, a block of the $2,500,000 two-year 6% gold notes, 
dated 1907 and due April 10 1909. Interest April 10 and 
Oct.10. Guaranteed jointly and severally,both as to prin- 
cipal and interest by endorsement on each note, by the 
Southern Railway Co. and the St. Louis & San Francisco 
RR.Co.,and secured by deposit with the trustee of $4,000,000 
first mortgage 4% bonds of the Terminal Company, due 
1953, which are also guaranteed by the two railroads. 

The company recently completed its new passenger terminal station 
located at tae corner of Canal and Basin streets on a tract of 49 acres in 
the heart of New Orieans. ‘This station, it is stated. has 10,00 feet of floor 
space, the upper portion containing the cifice .f the terminal company. 
The train-shed is deserlbed as over 600 feet long, covering four tracks; in 
addition there are six tracks outside. Besides the afcresaid terminal 
facilities, extensive river terminals at Port Chalmette and 17.85 miles of 
belt railroad extending from the Port Chalmette terminal to New Orleans, 
the company «wns considerable acreage cn which will be 
located, and additional land with a frontage of abou 2 Canal St. 
ek can be used for additional passenger terminais. Compare V. 84, 
p 996. 

New York Central & Hudson River RR.— Dividend Re- 
duced.—The directors on Wednesday declared a quarterly 
dividend of 114%, payable on April 15 to holders ofgrecord 
March 24. This reduces the annual rate from 6%, prevailing 
from Jan. 1907 to Jan. 1908 inclusive, to the old rate of 
5%, in effect from 1900 to 1906. 

Dividend Record Since 1892 (Per Cent). 
"93. "94. "95. "96-'98. "99. 1900 to Oct. 1906. °07. 1908. 
5 5 44; Ayearly. 4 5 yearly (Q.-J.). 6 J.,1%:A. 

See statement of earnings for 1907, V. 85, p. 1575, 1577. 

New York New Haven & Hartford RR.—B. & M. Amalga- 
mation Favored.—On Wednesday the special Commission on 
Commerce and Industry, appointed by Governor Guild of 
Massachusetts last July, filed with the Massachusetts Legis- 
lature a report, signed by a majority of one, favoring the pro- 
posed control of the Boston & Maine by the N. Y. N. H. & H. 
RR.on compliance with certain conditions. Onestipulationis 
that the New Haven road shall, until July 1 1909, accept 
all B. & M. stock offered to it, giving in exchange therefor, 
its own stock par for par. 

Whether or not the company has vivlated the Massachusetts statutes 
in acquiring stock in the street rallways, the Commission says, is a question 
of law now before the Court; but it is recomnmended that, pending a decision 
on the matters of law, and policy involved, the company be required, as a 
condition of acquiring control of the Boston & Maine, to transfer its shares 


of Massachusetts railway coimpanies to a new corporation, in exchange for 


the shares of such corp>ration upon an equitable basis. 

Dividend and Wages.—The directors on March 14 declared 
the regular quarterly dividend of 2%, payable March 31 ‘to 
holders of record March 16. 

President Mellen is quoted as saying: 

We see no reason at this time for any reduction of wages among our 
*peratives and I shall fight any suc) move to the last ditch. If the present 
pression continues, something will have to be done. I fave e reduce 
tion of dividends first, the raising of rates next, and the cutting ©f wages 
only as a last desperate resort. 

Steamship Lines.—See Hartford & New York Transporta- 
tion Co. under “Industrials’’ below.—V. 86, p. 548, 421. 

Old Colony Street Ry.—Prejerred Stock.—The shareholders 
on March 17, approved the proposition referred to last week 
under Massachusetts Electric Companies (V. 86, p. 668), 
to issue $750,000 preferred stock.—V. 82, p. 870. 

Pere Marquette RR.—Equipment Notes Ojjered.—The First 
National Bank of Chicago is offering at par and interest 
$900,000 of the $1,600,000 equipment 6° % notes, series B, 
dated March 1 1908, interest payable March 1 and Sept. 1 
at office of J. P. Morgan & Co., New York City; First Trust 
& Savings Bank, Chicago, Ill., trustee. $300,000 due Mch. 1 
1909; $300,000 due Mch. 1 1910; $300,000 due Mch. 1 1911. 

The notes in this series, amounting to $1,600,000, are issued for the pur 
pose of refunding a portion of a series of equipment bonds which the 
Pece Marquette was endorser, and through these bonds are an abs.lute first 
lien on the following standard railroad equipment, which cost $3,390,610: 
3,650 box cars, 250 steck cars and 900 coal cars. The Pere Marquette, 
having $300,000 of first refunding bonds available for such a purpose In 
its treasury, has also deposited these bonds with the trusice as further 
security for these notes. Compare V. 86, p. 548. 

Quebec Bridge & Railway.—Report of Commission.—The 
Canadian Commission of Engineers appointed to investigate 
the causes which led to the fall of the bridge has made an 
exhaustive report in which they find that defects in the 
fundamentals of design were overlooked by the engineers 
in charge. The “Engineering News’’ of New York, in its 
issue for March 19, publishes, along with editorial comments, 
extended extracts from the report. See V. 86, p. 548. 

os _— a 

Spokane & Inland Empire RR.— Bonds Ojjered.—The bond 
department of the Harris Trust & Savings Bank, Chicago, is 
offering for sale $250,000 ‘‘first and refunding mortgage” 5% 
gold bonds, dated May 1 1906. Total authorized issue, 
$15,000,000; outstanding Dec. 31 1907, $3,925,000; held in 
escrow to retire prior lien bonds at or before maturity, 
$1,014,000. The remainder of the bonds may be issued for 
not to exceed 75% of the cash cost of permanent extensions 
and additions, but only when the net earnings for the pre- 
ceding year have been at least twice the annual interest 
charge on the bonds outstanding and to be issued. 

Abstract of Letter from President Jay P. Graves, Spokane, Wash., Jan. 24°08. 

The company cwns and operates an electrically equipped, high-speed 
railroad system comprising 162 miles of single track, i153 miles extending 
south from Spokane to the cities of Colfax and Palouse, 49 miles extending 
east from Spokane to Coeur d’Alene City and Hayden Lake, Idaho, In- 
cluding a branch to Liberty Lake; also an electric railroad of 31 miles In 
the city of Spokane, serving the business district and growing residential 
sections,and connecting the valuable freight and passenger terminals of 
the company. 
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water-p wer plant n w nearing comple- 
tlon on the Spekane River, 9 miles bel w the city, consisting of a concrete 
dam 60 feet high and a conciete and steel p wer-house, which will contain 
hydraulic and electrical machinery capat le of generating 10,000 h. p. 

The lines of the company should be considered from the steam rallioad 
standpoint rather than from that of the electric railrcad, as they transport 
all kinds of heavy and light freight as well as passengers; have freight and 
passenger terminals In the heart of the city, and Interchange frelght with 
the trunk line steam railroads on favorable terms. Aside from the city 
mileage the 2oad Is constructed, In accordance with standard steam railroad 
specitications, with 70-pound rails, the only difference being In the form of 
motive p wer. which is the most modern type of electrical equipment. 
Single-phase alternating current ls employed in the operation of the Colfax 
and Palouse lines. For freight operation 50 and 70-ton electric locomotives 
are used, and the passenger equipment for city and interurban service 
compares favorably with that of the best roads in the East. 

Earnings for the Half-Year ending Dec. 31 1907. 

(From the operation of the City Railway Lines, the Coeur d'Alene line 
and an average of a little over one-half of the Colfax and Palouse lines.) 
Gross earnings $620,765|Int. on all bonds now out.*$123,475 
Net earnings (after taxes). 210,239| Surplus A 86,764 


The company owns a valuable 





*This amount Includes Interest on $500,000 bonds not Issued until 


after Dec. 31 1907. 

Particular attention Is directed to the fact that It was not until Oct. 10 
1907 that the lines to Colfax and Palouse were placed in operation. The 
new “Nine Mile Bridge” p wer plant of the company will very shortly be 
used In the operation of the company’s lines. 

“The cash cost of the properties, against which $4,939,000 
bonds now outstanding have been issued, is reported by the 
Audit Company of Illinois to be in excess of $10,350,000, 
thus showing an equity of more than $5,400,000 which has 
been provided by the stockholders and expended on the 
properties.”” See further facts in V. 83, p. 1291. Compare 
map on page 101 of ‘Electric Railway Section.’’—V. 85, p. 
1463. 

San Francisco Oakland & San Jose Consolidated.—Con- 
solidation.—This company, it is stated, has been incorporated 
with $7,750,000 of authorized capital stock to consolidate 
the San Francisco Oakland & San Jose Ry. with the San 
Francisco & Bay Counties Ry., which was recently incor- 
porated to build an electric railway from San Francisco to 
San Jose. An exchange says: 

The company pr »p ses t) construct the line from San Francisco to San 
Jose, to bulld branches to Northbrae and Claremont, and to connect the 
main line with Yerba Island by means of a tunnel. ‘The directors are: F. 
M. Smith, F. C. Havens, E. A. Heron, H. Wadsworth and Dennis Searles 
of San Francisc» V.82,p. 49. 

Seaboard Air Line Ry.—No Foreclosure Decree as Y et.— 
The statement that a foreclosure decree was recently entered 
against the company on behalf of the first mortgage bond- 
holders, we learn, was an error. The facts are, it is stated, 
that an ancillary bill for foreclosure was filed for the purpose 
of preventing attachment of the Seaboard Air Line cars, and 
the order of the court was merely one consolidating this pro- 
ceeding with other proceedings already instituted.—V. 86, 
p. 669, 604. 

Sharon Ry.—New Stock.—The shareholders will vote 
March 23 on increasing the capital stock from $800,000 to 
$1,600,000. The new stock will be issued from time to 
time for betterments. The road is leased to the Erie RR.— 





V. 78, p. 288. 
Texas & Pacific Ry.—Report.—Results for calendar year: 
Cal. Gross Net Other Fized Dividend on Bal. for 
Year— Earnings. Earnings. Income. Charges. Incomes. Imp., &¢. 
3 b 3 8 
1907 16,671,668 5,094,728 110,555 2,373,731 (3%) 863,664 1,966,886 
1906 14,914,608 5,059,685 56,01; 7 2,032,884 (5°)1,233,806 1,849,012 
During 1907 there wz ? appropriated fer Improvements and equipment 


$2,226,736 (against $1,518,575 In 1 906) after meeting which there was a 
defictt ‘of $259,850 In 1907, against surplus of $330,437 in 1906. The 
dividends on ine ‘nes sh wn above are those paid March 1 1908 and 1907, 
respectively. (V. 86, p. 422.) 

Improvements Ordered—Neither Necessary nor Feasible at 
Present.—Gen. Mgr. Thorne has informed the Texas Rail- 
road Commission, with reference to its recent order, that 
while the company proposes to continue a liberal policy with 
respect to improvements, the management does not feel 
warranted, under existing money market conditions, in 
undertaking any extraordinary outlays, nor do they believe 
such outlays are needed at the present time, the expenditures 
for new equipment and improvements having aggregated 
$15,000,000 during the last eleven years. Compare V. 86, 
p. 669. 

Third Avenue RR., New York.—Payment of Overdue 
Coupon. —Coupons due Jan. 1 1908 from the $5,000,000 first 
mortgage 5% 50-year gold bonds were paid on and after 
March 20 1908 at the office of the Farmers’ Loan & Trust 


Co., trustee, 16 to 22 William St., New York.—V. 86, p. 
548, 481. 
Tonopah & Tidewater RR.—Guaranty, &c.—At the annual 


meeting of the Borax Consolidated, Ltd., held in London 
on Feb. 28, the Chairman, Lord Lawrence, said: 

The directors have arranged to guarantee an issue of £175,000 redeem- 
able 5% sterling bonds of the Tonopah & Tidewater RR. that sum belng 
required to complete the construction of the line. This Is In addition to 
the guaranty originally given In respect to the first mortgage bonds. The 

railroad isn we mpleted and is connected with the Goldfield & Bull Frog 
RR., thereby establishing the shortest route fr»m Los Angeles and S »uthern 
California to the imp ‘rtant mining centres of Bullfrog, Goldfield and Tono- 
pah, and has als» «pened up very imp»rtant borate mines In which the 
company Is interested, the latter being the main reason which has induced 
us to give the guaranties. We have every hope that as s»on as conditions 
In the United States, and particularly in Nevada and California, assume a 
normal aspect, the railroad wil) prove a most successful undertaking. 
—V. 85, p. 12190. 





Virginian Ry.— Description of Property—Further Facts.— 
See “Railroad Gazette’’ of New York for March 13.—V. 
85, p. 1006. 


Western Maryland RR.— Both Committees Urge Deposits.— 


The committee of “general lien and convertible bond- 
holders,’ of which Richard Sutro is Chairman, an- 


noumces, under date of March 16, that it “already controls 





over 30% of the total issue of the above bonds and about 
one-third of the stock, and has received promises of further 
material support.’”’ Deposits of stocks and bonds may be 
with the Bankers’ Trust Co., No. 7 Wall Street. 

Holders of “general lien and convertible’? 4% bonds are 
notified under date of March 19 by the committee of which 
Alvin W. Krech has been elected Chairman and Henry E, 
Cooper Secretary, that “there have been deposited with the 
committee or pledged by owners absent from New York, a 
substantial majority” of these bonds. The committee urges 
that all deposits be made on or before March 25 at the Equit- 
able Trust Co. of New York or the City Trust Co. of Boston. 

See the advertisements of the two committees on another 

age. 
. Sale of Bonds at Auction.—A block of $1,037,000 first 
mortgage 4% bonds was sold at auction in this city on 
March 18 at 65%.—V. 86, p. 670, 604. 
West India Electric Co., Jamaica.—Report.—For year: 
Rental Jam. 


Year Gross. Net. BondInt. Tazes. L.& P.Co.Surplus 
, eS _.$198,845 $104,040 $30,000 $6,953 $10,000 $57,087 
BEE sn cncans 165,776 87,251 30,000 6,326 ae 50,925 
—V. 85, p. 215 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co.—No Extra Dividend This March.—In 
addition to the regular semi-annual dividend of 4% each 
paid in June and December, the company distributed yearly 
in March from 1903 to 1907, both inclusive, an extra2% 
from proceeds of sale of certain real estate. On inquiry as 
to what distribution would be made this month, we are in- 
formed ‘“‘no dividend in March. Dividend dates are June 1 
and Dec. 1.” Last June a 200% dividend was paid in 4% 
collateral trust bonds.—V. 85, p. 1647. 

Alabama Consolidated Coal & Iron Co.—Plan Abandoned. 
—Owing to the objection of a small minority of stockholders 
to the plan (V. 86, p. 604) to exchange the preferred stock 
for a new issue of third mortgage bonds, the management 
has determined to abandon the same. 

n was based on the fact that a recent examination by expert 
accountants to fourm part of the annual rep rt, to be Issued within a day 

or two, sh wed that the earning power of the pr perty makes It undesir- 
able to exchange a 7% cunralative preferred st ck fur a 5% third mort- 
gage hond.—V. 86, p. 


Amarillo (Tex.) ‘Water, Light & Power Co.—Stock In- 
crease.—A certificate was-filed at Austin on Feb. 18 i increasing 
the capital stock, it is stated, from $100,000 to $200,000. 

American Ice Co., New York.—Consolidated Mortgage.— 
A mortgage has been filed to the United States Trust Co. of 
New York as trustee, covering the plants of the company 
in Kings, Queens, Nassau, Putnam, Dutchess, Rensselaer, 
Albany, Ulster, Greene and Columbia counties in the State 
of New York, to secure an issue of $500,000 6% consolidated 
mortgage bonds of $1,000 each dated March 2 1908 and due 
March 1913. ‘The issue is a temporary expedient for use 
as collateral pending the return of more favorable money 
market conditions.—V. 86, p. 287, 51. 

American Locomotive Co.— Negotiating Order for 148 Loco- 
motives.—See New York Central & Hudson River RR. un- 
der “Railroads” above. 

Prejerred Stock.—Harvey Fisk & Sons, have issued a 
circular regarding the position of the company’s preferred 
stock in relation to earnings, property, owned &c.—V. 85, 
p. 1340, 1210, 

American Sewer Pipe Co., Pittsburgh.— Dividend Action 
Postponed.—The directors have postponed action on the 
quarterly dividend until April 22. On Oct. 1 1907, and 
again on Jan. 1 1908, 4% of 1% was paid, contrasting with 
34% quarterly July 1904 to July 1907, both inclusive. 
Stock now $7,000,000. Compare V. 85, p. 724.—V. 86, 
p. 339, 479. 


American Steel Foundries.— Adjourned till April 18.—The 
shareholders’ meeting has been adjourned till April 18, 
when it is hoped that the assents to the plan, now over 75% 
of each class of stock, will be sufficiently general to warrant 
the adoption of the plan. Compare V. 86, p. 605, 170. 

Earnings.—For half-year ending Jan. 31 1908: 

Results for Half-Year—Company and Subsidtaries. 
Net earnings - $824,225; Interest on bonds-_ 
Other income - 21,934! Sinking fund 
| Depreciation oe 


The objecti 





$116,150 
2,500 
111, 500 
Total net Income $280, 150 
Balance, surplus ie $566 ,009 


Compare statement for quarter ‘ending Oct. 31 1907 in 
V. 853 p. 1463.—V. 86, p. 482, 422. 


American Telephone & Telegraph Co.—Annual Reports.— 
See subsequent pages of this issue. 
Earnings.—For the first two months of 1908 and = 


Two Montis ending Feb. 29— 19U8. 
Income from Dividends ; $3,403 ,567 $3,020,891 
Interest and other revenue from associated and 
: ‘i -. 1,656,081 970,589 


licensed c mp: anles . 2 
697 830 628 ,565 


$946 .159| Total deductions 





Telephone traffic (net) wane Sims wetcneeeiee 
Real estate vane eee 18,226 4708 
Other sources ; Beat 117,553 88,199 
Total income $5,893,257 $4,721,990 
Expenses 341,211 325,133 
“$5 5: 7 

Net earnings---- ‘ ; - : $5,552,046 $4,306,85 
Deduct Interest-...-.-.---..-- taste 1 280,941 1,094, 226 
Balance, surplus (for dividends) $4,271,105 $3,302, 631 


[Dividends for two months at the present ‘annual rate a> on the 
$152,484,855 capital stock calls for $2,033,131.—Ed.]—V. 86, p. 845. 
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Consolidation Coal Co. of Maryland.—Report.—The results 
for the year ending Dec. 31 were: 


Other Charges, Balance, 


Year. Gross. Net. Income. &e. Dividends. Surplus. 
1907 --$4,643,804 $1,744,030 $374,195 $646,816 (8%)$820,000 $651,409 
1906 --_ 4,310,608 1,522,580 497,232 591.108 (8%) 820,000 608.704 
1905 -- 4.165:437 1,336,359 312,047 631.117 (6%) 615,000 402/289 

New Directors.—J. E. Watson, William H. Grafflin and 
William Winchester have been elected directors, to succeed 
Grier Hersh, Walton Miller and George A. Von Lingen, the 
latter deceased.—V. 85, p. 1579. 


Corn Products Refining Co., New York.—Extra Dividend 
Reduced.—The directors on Tuesday declared the usual 
quarterly dividend of 1% on the $28,392,500 (7% cumu- 
lative) preferred stock and an extra dividend of 1%, making 
5% for the year. This compares with 7% declared in the 
preceding year. President Bedford gave out substantially 
the following: 


When the company acquired the capital stock of the Corn Products Co., 
certain of the works of tue latters’ subsidiary c»mpanies were found to 
ve In a depl rable condition. The policy was immediately adopted of de- 
voting a large p> rtion of the profits of these c.mpanies tu putting all the 
plants in a position to compete with the mest modern works. It was 
pelieved that this could be dune without suspending any portion of the 
preferred st ckhelders’ dividend and the appropriations tur 1907 were 
made with that end in view. 

It has turned cut that through the reduction of business in the latter 

art of the year and the unexpected outlay made necessary by the new 
ee laws (the latter cost amounting to $500,000) the board feels con- 
strained to ask forebearance of the preferred stockholders’ for the present 
to the extent of all wing the 2% dividend applicable to this year t» be 
made later. While this is a great disappointment temporarily, it is be- 
lieved that a little self-denial at this time will be amply rewarded in the 
near future. 

The company last year, it is said, spent nearly $2,000,000 
for new construction and betterments. The earnings for 
the fiscal year ended Feb. 29 are reported to have been 
slightly less than in the preceding year. Up to the time of 
the panic an increase was shown.—V. 85, p. 527, 348. 


Crucible Steel Co. of America, Pittsburgh.— No Dividend 
at Present.—The directors at their meeting in Pittsburgh on 
March 16 decided to postpone action on the preferred stock 
dividend. This is understood in Pittsburgh to be equiva- 
lent to a temporary suspension of dividend distributions. 
There is $24,436,500 preferred stock and it is entitled to 
cumulative dividends at the rate of 7% per annum. 

Dividend Record of Preferred Stock (Per Cent.) 
1900. 1901 1902. 1903. 1904. 1905. 1906. 1907. 
1M 7 7 54 none (Dec.29) 1% 6 5% 
&.Tosal accumulated dividends to March 31 1908 about 19% 

The following financial statement was given out showing 
profits and losses from operations after charging all ex- 
penses incident thereto, including those for repairs and 
maintenance of plants, interest and fixed charges. 


Pinincial Stutement for Half- Year Ending Feb. 29 1908. 











September 1907, profit----$139,356! December 1907, loss..---- $56,740 
October 1907, prolit-...-.. 174,203i January 1908, loss..-----.- 23,070 
November 1907, loss- - 13,865 | February 1908, loss- ------- 42,325 
ne ey ee $177,569 
py ET SE er reer 2,400 
Total income. ----- ii cla tg i a a a a 
Reserve for contingencles- - - - : = Et 5,836 
pg eT _.$174,133 


Charged off in adjustment of inventory values of raw and pr’ cess 
materials: (Nov. 1907, $108 569; Dec. 1907, $225,685; Jan. 1908, 











$66,065; Feb. 1908, $25,973) _— . — a tare 426,292 
Dividend No. 21 on pref. stock, 1%, paid Dec. 31 1907_-------- 244,365 
. SEP ee ees PE gc gE a ee ee ...$670 ,657 
Deficit for half-year- - - i inch Sa _ eae ----$496,524 
Surplus Aug. 31 1907---- -- $2,457,284 
Surplus Feb. 29 1908-- .$1,960,760 


Unfilled orders Aug. 31 1907, 101,910 tons; Feb. 29 1908, 76,621, t' ns. 

The eondition of the company’s plants has been fully maintained, $265,- 
246 having been charged agulnst the operations of the six months.—V. 85, 
p. 1579, 1521 

Deschutes (Ore.) Irrigation & Power Co., Columbus, 0.— 
Coupons to Be Surrendered to a Committee—The company 
being at the moment unable to meet the semi-annual interest 
due March 1 1908 on its $359,000 first mortgage 6% bonds, 
an agreement, approved by the principal bondholders, was 
unanimously endorsed at a bondholders’ meeting Feb. 10, in 
accordance with which the bondholders agree to surrender 
to &@ eommittee the coupon due March 1, and also, if the 
committee so requests, the coupon due Sept. 1 1908. The 
company is expected eventually to pay these coupons with 
interest at 6%, but if it fails to do so,or in the event of a 
receivership, the bonds themselves are to be deposited with 
the committee, in that case the agreement will terminate 
Feb. 28 1909 unless steps looking to reorganization or liqui- 
dation have been taken. The committee consists of H. 8S. 
Waite, Caleb McKee, F. N. Sinks and R. J. Bulkley. The 
bondholders are requested to sign and return the agree- 
ment to F. N.Sinks, Capitol Trust Bldg., Columbus, Ohio. 

President H. D. Turney gives the following information: 


The company will owe on March 1 1908 In current bills, pay-rolls and 
bond interest about $40,000, which it will not have the money to meet. 
Of this amount, the bond interest, Is, approximately, $11,000. It is 
believed that, relleved of the bond interest, the company will be able to 
carry the remainder of the indebtedness until the spring sales of land. 

Ith the completion of the unlt now in progress of construction the 
company will have ready for sale 28,141 acres, which, at $25 per acre, will 
yleld $703,525. This work, it is estimated, will cost $30,000, and but little 
further outlay wiil be necessary until the rallroad reaches the territory. 

There have been sold to date about 41,000 acres of land. No sales were 
made last season, owing to delay caused by a re-valuation of the land by 
the State Land Board, which accounts for the depleted condition of the 
treasury at the present time, but good sales are looked for with the coming 
ping 1 the returns from which should give the company ample funds. Com- 
pare V. 79, p. 2750. 


Dominion Coal Co.—Dispute with Dominion Iron & Steel 


we publish the statement made by President James Ross 
at the annual meeting held in Montreal on March 5 regarding 
the dispute with the Dominion Iron & Steel Co., which is 
now on appeal to the Privy Council in London, Eng. Com- 
pare V. 86, p. 609, 172; V. 85, p. 724; V. 86, p. 609, 605. 


Electric Storage Battery Co.—Report.—For calendar year: 


Year. Gross. Net. Other Inc. Dividends. Baj.,sur. 
1907 _-. .--$1 ,075 ,227 $588,206 $133,069 (5%)$812,450 $8,825 
od Se 1,331,800 930,707 128,666 (5%) 812,450 246,923 
1905 -..-.-.-- 1,467,487 1,078,455 135,532 (35%) 812,440 401,547 


New Directors.—Francis E. Bond, A. C. Humphreys and 
William D. Winsor have been elected directors to succeed 
H. P. Whitney, Thomas Dolan and H. H. Vreeland, resigned. 
—V. 86, p. 483. 


Empire Oil & Development Co., New York.— Proposed 
New Bond Issue.—The shareholders will meet at the office 
of the company, 299 Broadway (Room 1419), New York, 
March 19 to vote on issuing $4,000,000 6% 10-year first 
mortgage bonds. 


The company was incorporated in October 1905 under the laws of Ari- 
zona with $10,000,000 authorized capital stock. The directors are: Leslie 
8. McMurtry, President; Frank H. Searls, Treasurer; C. Wesley Thorne, 
Secretary; Frank E. Harrison, and Emil A. Hoeppner. All facts as to 
extent and location of property withheld. 


Empire Steamship Co. of Buffalo.—Bonds Oj/fered.— 
Meadows, Williams & Co., Buffalo, N. Y., are offering at 
98 and interest to net the investor 544 to 6144% per annum, 
$100,000 first mortgage p/e gold bonds covering the new 
steel (freight) steamship Wm. H. Truesdale. 


Bonds dated April 15 1908, payable in 10 annual installments beginning 
Jan. 1 1919; denominations $500 and $1,000; interest Jan. and July; 
Cleveland Trust Co. of Cleveland, O., trustee. Contract price of steamship, 
$295,000; extras, about $5,000; bonds authorized, $100,000. Vessel, 453 
ft. over all; 52 ft. beam; 28 ft. depth of hold; carrying capacity, 8,000 tons. 
The company will be under the management of Brown & Co., vessel agents, 
Capt. J. J. H. Brown being one of the directors. 


Fairmont Coal Co.—Report.—This company, controlled 
by the Consolidation Coal Co. of Maryland, reports: 


Cal. Gross Net Other Charges Dividends 
Year. Earnings. Earnings. Income. to Inc. Prev. Year. Surplus. 
1907 -. $4,860,327 $1,444,028 $579,273 $836,511 (2°%)$240,000 $946,790 
1906 .. 4,516,588 1,335,258 448.524 710,353 (414) 540,000 633,429 
1905 _. 3,518,674 669,709 320,996 618,389 (2%) 240,000 132,316 
—V. 85, p. 1579. 


Frost-Johnson Lumber Co., St. Louis, Mo.—Bonds 
Ojfered—Clark L. Poole & Co., First National Bank Building, 
Chicago, are offering at par and interest $900,000 of an 
authorized issue of $1,500,000 6% “first and refunding 
mortgage” gold bonds, dated Jan. 1 1908. Denomination 
$1,000 and $500 each (c*). Bonds payable in series, $60,000 
Jan. 1 1912 and $60,000 each six months thereafter up to 
and including Jan. 1 1919, but redeemable, any or all, on 
any interest day on 60 days notice at 103 and interest at 
companys option. Principal and interest guaranteed by 
C. D. Johnson of St. Louis (President); E. A. Frost of 
Shreveport, La. (Vice-President); and N. W. McLeod of 
St. Louis (Secretary and Treasurer). Principal and interest 
payable at Central Trust Co. of Illinois, trustee, Chicago. 
A circular says in part: 


This mortgage I|s a first lien on about 78,800 acres of uncut virgin tim beg 
lands, located in Livingstone and St. Helena Parishes, La., heavily tim bere 
with short leaf yellow pine and hardwoods. ‘The mortgage will also be 
first lien on all saw mills, planing mills, dry kilns, &c., that the companY 
may now or hereafter build for the manufacture Into lumber of the timbe 
standing on these lands. Careful estimates by Lemieux Bros. & Co. show 
short leaf yellow pine, 496,805,000 feet; hardwood, 149,620,000 feet 
cypress, 720,000 feet; total, 647,145,000 feet. The pine timber alone is 
worth $4 per 1,000 feet ($25 20 per acre). This mortgage is at the rate of 
$1 81 per 1,000 feet of pine timber ($11 40 per acre). . 

None of the timber covered by this mortgage is to be cut for four years 
from the date of this bond Issue and the mortgage requires that $4 per 1,000 
feet, log scale, for all pine timber cut and manufactured into lumber shall 
be applied to the payment of the principal only. 

Abstract of Letter from President C. D. Johnson, St. Louis, Jan. 23 1908. 

The company is a Missouri corporation with a paid-up capital of $1,500,- 
000. (The total ‘capital and surplus” is stated as $2,896,357, and it owns 
89,105 acres of timber lands, including those covered by this mortgage 
and others adjacent thereto.—Ed.). The principal stockholders are 
C. D. Johnson, Pres.; E. A. Frost, Vice-Pres.; N. W. McLeod, Sec. and 
Treas.; H. H. Wheless and F. T. Whited, of Whited and Wheless, Alden 
Bridge, La.; Capt. Geo. Locke, New Orleans, La.; C. W. Mansur, Gen. Mgr., 
John Deere Plow Co., St. Louls; W. A. Rosenfield, President Moline Wagon 
Co., Moline, Ill.; C. W. Nelson, Asst. Gen. Mgr. Cotton Belt RR., St. Louls. 
All of the officers have had many years’ experience in the lumber business 
in the South. Messrs. Johnson, Frost and McLeod are large stockholders 
In and directly responsible for the management of the Union Saw Mill Co., 
of Huttig, Ark., and other lumber companies. 

The authorized bond Issue is $1,500,000, of which $900,000 have been 
issued; the remaining $600 ,000 are held in escrow and can be issued {at the 
rate of $2 per 1,000 feet of additional = stum page acquired.— Ed.) only 
in part payment for additional timber lands, located adjacent to those now 
owned. The proceeds of the $900,000 bonds Issued are to be used to retire 
obligations and to purchase additional timber. The manufacturing plants 
will be located on the Baton Rouge Hammond & Eastern Ry., as near the 
centre of the timber holdings as pcssible. 


Georgia Telephone & Telegraph Co., Savannah.—Sold.— 
See Southern Bell Telephone & Teleg. Co.—V. 76, p. 385. 


Hamilton Iron & Steel Co., Hamilton, O.—New Bnter- 
prise.—In order to preclude the confounding of this company 
with the Hamilton Steel & Iron Co. of Ontario, to which 
reference is made below, it should be said that the Hamilton 
Iron & Steel Co. was incorporated under Ohio laws on April 3. 
1907 with $1,800,000 capital stock, in order to erect large 
blast furnaces in a suburb of Hamilton, Ohio. On April 
18 a mortgage was made to the Cincinnati Trust Co., as trus-- 
tee, to secure an issue of $1,000,000 6% bonds due 1927, 
of which $500,000 are outstanding; interest payable semi- 
annually. The plant is in course of eonstruction and is to 
be completed by June 1 1908. The officers of the Qhio- 


Batance , 





Co —Statement by President Ress —On a subsequent page 


company were at organization: 
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George L. Pearson of Pittsburgh, President; Edwin L. Ohl, also of Pitts- 
burgh, Vice-President and Ch —— of the Executive Committee; R. E. 
Field, Secretary-Treasurer; N. Kieth, W. Todd and F. F. Dinsmore 
of Cincinnati, and O. V. Parrish of Ramtioes. phe na 


(The) Hamilton Steel & Iron Oo., Ltd., Hamilton, Ont.— 
Re-Incor poration .—Stock Increase.—This company was in- 
corporated on Aug. 20 1907 under the Canadian Companies 
Act with $5,000,000 capital stock divided into 50,000 shares 
of $100 each, with a view to taking over the property of the 
Hamilton Steel & Iron Co. of Hamilton, Ont., manufacturer 
of pig iron, open-he earth steel, iron bars, railway spikes, 
forgings, &c. The old company has outstanding $1,517,600 
capital stock (in $100 shares), w hich has of recent years re- 

ceived dividends at the rate of 6% per annum. No bonded 

debt. (Compare V. 85, p. 1521; V. 79, p. 1644.) The 
Canadian papers have been reporting that the shareholders 
of the old company would be given “over three shares”’ of 
stock in the new company in exchange for each share held 
in the old corporation, in order to make the capitalization 
equal to the value of the property. Under date of Feb. 10, 
however, Secretary and Treasurer H. H. Champ writes: 

The article in regard to the sale of this company to a new company, tho 
old shareholders to receive over three shares of the new company, Is Incor- 
rect. It is quite true that a charter has been Issued to a company with 
the same name as the present company and with a capitalization of $5,000,- 
000, and a notice was sent out to our shareholders advising them that they 
would be entitled, on the surrender of their old certificates, to new stock 
in the new company. The amount of this new stock has not as yet been 
settled, but under the most favorable circumstances the amount of the new 
stock would not exceed two shares of the new stock for one of the old stock; 
but owing to the present stagnation of the tron and steel trade, it is hardly 
possible that this will be realized. The matter will not be settled by the beard 
of this company for several months yet, and It will altogether depend on 
the conditions of the tron and steel trade at that time. 


Circular Sent to the Sharehojders Jan. 6 1908. 


Pursuant to the Instructions received at the last annual meeting, the a! 
rectors have incorporated a new company, with an authorized capitaliza- 
tion of $5,000,000, and an agreement has since been entered Into with the 
new company by the directors, which agreement Is to be completed by the 
30th of April next. Before that date a circular will be sent to each share- 
are requesting him to send his certificate of shares to H. H. Champ and 

S. Scott, who will be appointed trustees for the shareholders, and they 
will issue a receipt for each certiticate recewed, which receipt will entitic 
the holder to receive a certificate in the new company for the increased 
number of shares to which he will become entitled In the new company. 
The certificates for the stock In the new company will be issued as early 
as possible after the 30th of April. Any dividend that may be declared 
for the quarter ending April 30 and payable on May 15 will apply only 
on the shares of the present company of record April 30 1908. 


Charles S. Wilcox is President and Robert Hobson Vice- 
President and General Manager. Compare Hamilton Iron 
& Steel Co. of Ohio above.—V. 85, p. 1521 


Hamilton Watch Co.—New Stock.—This Pennsylvania 
corporation has filed a certificate of increase of capital stock 
from $500,000 to $1,000,000. 


Hardware & Woodenware Manufacturing Co.—Judge 
Martin in the U.S.Cireuit Court in this city on Feb. 8 upon 
application of Orville R. Noble and Ralph B. Cooley, of 
Granville, Mass., holders of unpaid notes, represented by 
Masten & Nichols, as counsel, of this city, appointed Nicholas 
H. Colwell receiver. The eng ed in 1907 took over the 
property and business of the National Novelty Corporation 
(V.77, p. 403, 454; V. 81, p. 612). James R. Burnet, the 
tetebuers counsel, issued the following statement: 

The company Is capitalized at $3,750,000. According to its last state 
ment the assets amounted, exclusive of good will, to approximately $3 ,500,- 
000, against liabilities of approximately $1,160,000. It isbelleved the 
quick assets consisting of materials, supplies and merchandise In process of 
manufacture and on hand, exceed the entire liabilities. [I am informed the 
com pany’s embarrassment Is due to the contraction of bank credits during 
the recent financial stress. During the last year the company has retired 
an lssue of first mortgage bonds amounting to $1,250,000, together with 
other mortgage liens amounting to nearly $100,000, and In “addition it has 
had to face a contraction of bank credits amounting to over $200,000. 

The officers state that,under pre>ling conditions, they are unable to 
procure adequate loans to carry ona! business. A plan for the financial 
rellef of the company, looking to thedayment of all its liabilities and the 
continuation of the business is the under consideration by a committee 
of the directors and stockhidernow 

(On March 3 the receivers we a at ithorized to pay the preferred claims 
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held by employees.—Ed.]—V. .p. 11 


Hartford & New York Genesee Co.—New Stock.— 
Acquisition.—The directors of this steamship auxiliary of 
the N. Y. N. H. & H. RR. Co. have voted to increase the 
capital stock from $750,000 to $2,000,000. The “Hartford 
Courant” of March 3 said: 





th An announcement was made yesterday by Generai Manager C Goca 
rich of the Hartford & New York Transportation Co. to the pe that his 
company is to purchase the property and good will of the United States 


‘Transportation Co., which as a holding company of the New York 
New Haven & Hartford RR. Co. contreis the Joy Line between 
New York and Providence, R. I., and the Neptune Line, which runs be 
tween New York and River, ss. The U. S. Transportaticn Co. 
also controls the Maine Steamship Ce hich runs between New Yerk and 
Portland, Me Tt Neptune Line has “a ye a larce freight business, but 
notice was issued yes that the service wceuld be discontinued 
remainder of the winter season, owing to the falling off in business 

p. 172. 

Hudson Navigation Co., New York and Albany.—New 
Bonds.—In our issue of Jan. 11 1908 attention was called 
to the sale at auction of a “bond (payment) certificate calling 
for $50,000 at par of 5% bonds, with stock bonus, on which 
25%, viz., $12,500, has been paid, remaining 75% being 
due in various installments between May 1907 and May 
1908.”’ This certificate, it appears, represents part of a 
proposed issue of $1,000,000 bonds of $1,000 each, for which 
the shareholders were asked to subscribe early in 1907,the 
intention having been to secure the issue by a first mortgage 
on the two new boats, the Trojan and the Princeton, which, it 
was said, would cost $1,500,000. These boats, it is stated, 
are now carried on the books at $1,000,000—presumably the 
cost to date. 

In the new $4,000,000 6% gold mortgage recently filed, 
due in 1938, the company agrees that the first $1,000,000 
bonds issuable thereunder shall eitherjre issued in exchange 














for the aforesaid bond payment certificates issued or to 
be issued by the company or be delivered in place of such 
bond payment certificates, or if the company shall deem it 
necessary to carry out the plan to place the steamboats 
Princteon and Trojan under the lien of the $1,000,000 mort- 
gage, then for exchanging par for par the 1,000 bonds or 
any part thereof secured thereby for the bonds which may 
be issued under the new $4,000,000 mortgage. 

The $4,000,000 6% gold bonds due 1938 (interest payable 
in Aug. and Feb.) are issuable for the above mentioned and 
other purposes as follows: 

Issuable in exchange for, er in place of, the aforesald bond pay- 
ment certincates or for the bonds called for by the same__ -_$1,000 000 
Of whicii t» be certified immediaitcly and delivered 
to Treasurer of company ---.-.-...- --------$300,000 
To be used from time to time upon resolution of 
RRS Cl GIG, 6. nhnind -stneewdlhanjasctionss 
To be reserv.d and issued in . 
of tne issue of $1,000,000 5% collateral trust 5s of the Hudson 
Navigation Co . dated Jan. 1 1903 and due Jan. 1 1923, but 
pat i to call at par and interest after 1907........--.-.-.. 970,000 
To provide for the completion of new steambcats new in course 
of construction, for acquiiing bonds of the Citizens’ Steamboat 
Co. of Troy, payable Feb. 1 1910 (see V. 85, p. 1648), for ac- 
quirirg debenture notes and other obligations of that company, 
fur canceling outstanding obligations of the Navigation Co.in 
curred for the purpose of acquiring the Murray Line, and for 
other purposes to be voted by the directors ..........----.. 
To be certified from time to time by vote of the directors and Ge- 
livered In exchange, par value for par value, fer bonds of the 
New Jersey Steamboat Co., which are payable March 1 1921, 
and secured by a mortgage to the Farmers’ Loan & Trust Co., 
dated March 2 1891 1,393 ,000 


Floating Debt, &c.—‘‘New York Times” of Feb. 29 said: 


The stcckhelders learned through the declaration last fall of the annual 
dividend cf 244% in bonds of the Metropolitan Steamship Co. instead of in 
cash, that their surplus of $882,000 had been invested In the bonds of the 
Morse coasiwise (Metropclitan) company at 90. Last year the Navigation 
Co.'s net profits from operations during the months of ‘“‘oapen season”’ en 
the river totaled less than $368,000. These earnings were subject to taxes, 
bend interest and fixed charges, which can be roughiy estimated at around 
$65,000. 

Another Investment of the Merse directors of which the stockholders in 
general had not been informed, was the purchase «f $60,000 of Clyde Line 
bonds, $25,000 of New_York & Porto Rico Steamship bonds and $400,000 
of the Consolidated Steamship bonds. 

The floating debt of the company, from figures furnished by the manage- 
ment early this month, tetals over $837,000, including the note for $100,000 
endorsed jointly by the company and C. W. Morse, on which an attachment 
was taken out against the company's properties last month. The heaviest 
indebtedness is to the National Sank of North America, to which a note 
for $175,000 was given, secured by 400 Consolidated Steamship bonds and 
50 bonds of the Metropolitan Steamship Co.—V. 86, p. 549, 483. 


Inter-StateTelephone Co., Spokane, Wash.—Status.—An 
exchange paper recently said: 

Six per cent 20-year sinking fund gold } 
with a 25° bonus in prefe rred st ck. 
$100,000 ot bonds and bullt 300 miles of lines fr. 
Idaho 

Raystene Watch Case Co.—Additional Stock Listed.— 
The Philadelphia Stock Exchange has listed $551,400 ad- 
ditional stock, making the total amount listed $551,400. 
Compare V. 86, p. 288. 


King-Crowther Corporation, Boston.—Receiver for Presi- 
dent King.—Judge Dodge in the United States District Court 
at Boston on March 12 appointed Jeremiah Smith Jr., a 
receiver for the affairs of the company’s President and pro- 
moter, C. F. King, on complaint of John G. McCarthy, who 
holds a claim for $2,967 against Mr. King. Mr. McCarthy 
alleges that search has failed to reveal the present where- 
abouts of Mr. King.—V. 85, p. 1516. 


La Crosse (Wis.) Water Power Co.—Status—Bonds Ojfered. 
—The Trowbridge & Niver Co., Chicago, is offering at 93 
and interest, yielding over 5169, % interest, $500,000 Ist 
mortgage 5% gold bonds, dated April 2 1906 and due April 1 
1931, part of a present issue of $1,500,000 due at various 
dates; total authorized issue $3,000,000. The remaining 
bonds are to provide for enlargements. Compare V. 84, p. 
807. <A circular says: 

At Hatfield, Wis., on the Black River, 47 miies north ef La Crosse and 
48 miles from Wincna, this company has constructed a sclid concrete dam 
and Is new tinishing a canal two miles down the river to its power-house, 
where a clear fall cf 97 feet is obtained. High-tensicn transmission lines 
carried on steel towers will transmit power from this point to Winona, 
La Crosse and other near-by tewns In southern Wisconsin. Leng-time con- 
tracts aggregating over $150,000 per annum for the sale of power have 
already been entered Into, representing only 5,000 horse-pcwer, and the 
immediate sale of all the powe vallable is assured. When the preduct 

f the present installaticn of 8,000 b. p. is seld, the net revenue will ame unt,- 
it Is estimated, to three times the interest charges, with only one-half the 
pewer utilized.—V. 84, p. 807. 

Lake Superior Corporation.—Earnings.—For the 6 months 
ending Dec. 31 earnings of subsidiary comngeranes were: 
Gross earnings $5,393 601 | Interest on loans $93,123 











637,000 


ds are being put onthe market 
c —— any has sold one issue of 
Spokane into Northern 


















Expenses 4,559,412! Int. Lake Sup. ‘Ist M. bds 214,000 
Net earnings o- $834,189) Balance $526,066 
The balance a b $526,066, compares with $29,030 for tne fiscal 






i \ 
year ending 30 last and $556,880 for the year 1906-07. ‘The full 5% 
" 


dividend on the 000 000 Income bonds, payable Oct. 1, calls for $150,000 
yearly. The floating debt is ncw $500,000 less than a year ago. 

Annual Meeting.—The annual meeting, which has been 
adjourned a number of times because of the injunction pre- 
venting the vote on 50,174 shares of stock held as collateral, 
will be held on April 6.—V. 86, p. 671. 


Lehigh Coal & Navigation Co., Philadelphia.— Vew Stock 
Issue Possible-—The Philadelphia financial papers under- 
stand that at a special meeting of the executive committee 
on March 19 it was agreed to recommend to the board an 
allotment of 10% ($1,730,500) of new stock at par to stock- 
holders at the next dividend period, to provide for improve- 
ments on the Lehigh & Hudson and the Lehigh Canal, and 
for other purposes.—V. 86. p. 549, 483. 


Monongahela River Consolidated Coal & Coke Co., Pitts- 
burgh, Pa.—Operations.—For three months ending Jan. 31: 
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3 Mos. — cua = Ded _ —— Balance, 
to Jan.31. Ton Earns. Royalty. Deprec. Taxes. 1stM.Int. Surplus. 
1908 _ $1,941 “007 $590,012 $132,717 $97,609 $30,000 $127,755 $201,931 
1907 .. 1,546,562 520,099 87.680 81.487 30,000 129,635 191,297 
—¥., 66, Pp. 232 


National Fire-Proofing Co.—Earnings for Calendar Y ear.— 





Cal. Net Preferred Replac’m't Adjust- Balance, 
Year. & irnings. Dividend. Reserve. ments. Surplus. 
1907 - . HU2 238 ( FY $316,020 $100,000 ‘ $86 213 
1906 "943. 180 (3% 237,015 $100,000 48,353 5a He ‘812 2 
—V. 84, p. 807 


National Novelty Corporation.—Successor Company.—See 
Hardware & Woodenware Mfg. Co. above.—V. 85, p. 1146. 

Nevada-California Power Co.—Bonds Ojfered.—Mason, 
Lewis & Co., Chicago, Philadelphia and Boston, are offering 
at par and interest $500,000 first mortgage 6% sinking fund 
bonds dated April 1 1907, authorized issue $3,000,000, out- 
standing $2,319,000. Present installation 7,500 h. p. to. 
be inceased this summer (work under contract) to about 
17,000 h. p. Compare V. 84, p. 807. 

Results for Calendar Year 1907. 
Gross earnings $677 ,906| Fixed charges- - $91,514 
Net earnings 443,962! Net surplus 352,448 

“Had the entire $2,319,000 bonds been outstanding for the full period 
the Interest charge would have been $139,140 and the net surplus $394,- 
§22."°—V. 84, D. 807. 

New York Air Brake Co., New York.—$3,000,000 6% 
Convertible Bonds to Be Ojfered to Shareholders.—The directors 
on March 18 approved the plan for offering to the share- 
holders an issue of $3,000,000 20-year 6% bonds, dated 
April 15 1908 and due in 1928, but convertible at option of 
holder into stock at par at any time beginning July 1 1909 
and before July 1 1914. A circular will shortly be sent to 
the stockholders giving full particulars. The following is 
pronounced substantially correct: 

The bonds are issued against assets certified by independent accountants 
to be of the value of $11,000,000. They will enable tne company to liqui- 
date its floating debt and Increase its working capital to $1,500,000 cash. 
The company has no bonds and no preferred stock. It has paid dividends 
for 8% years, deterring the usual declaration at the last dividend perio 
on account of its inability to collect its accounts, In which position it was 
not greatly different from many other industrial corporations. 

The company has been making improvements out of earnings for years 
to a much greater extent than its new bond Issue, and the proceeds of the 
bonds will, aceording toa high authority, justify the resumption of Givi- 
dends from earnings in the early future. The company is employing 1,200 
men at its works at Watertown, N. Y., and on Monday concluded a large 
contract for loe»motive brakes with a prominent Eastern road.-—-V. 86. 
p. 671, 112. 

New York Butchers’ Dressed Meat Co.—Litigation.— 
Justice Leventritt on Feb. 29 granted the application of 
Jacob Bloch and other minority stockholders to inspect the 
books of the company, but denied a mandamus to enjoin the 
consummation pending trial of the action of the alleged 
contract of sale to President Frederick Joseph of $450,000 
stock of four others with a view of delivering control to the 
“trust.”?” Compare V. 85, p. 472. 

The Court holds the contract, which, it ls stated, has been canceled is, 
purely personal and in no way related to the business management or affairs 
of the corporation. It Is further held that while the plaintiffs are entitled 
to some remedy looking to the Pa management of the concern, the 
allegations of conspiracy to wreck the company, while numerous, are all 
made upon information and belief, and unsupported by facts.—V. 85, p. 472. 

North a Gas Co., Waukegan, Ill.—Bonds, Earnings, 
&c.—H. Holtz & Co., Chicago, who are offering a block 
of first cae 5% gold bonds, dated Jan. 1 1901 (com- 
pare V. 83, p. 41), report: 

The c»mpany serves Waukegan, North Chicago, Lake Forest, Lake 
Bluff, Libertyville, y n, Highwood, Highland Park, Ravinia 
and Glencde, all in Illinois; tal population estimated at 25,000. The 
central station Is at Waukegan, a well-equipped, modern plant. The 
franchises run to 1945 and satisfactory In every way. Total bonds 














authorized by mortcage, $709, : issued to date, $647,000. Financial 
statement Dec. 3 7: ~ earnin gs, $59,185; bond Interest, $32,350; 
surplus, $26 $35 ’. 83. p 


People’s Gas Light & Coke Co., Chicago.—Sale of Bonds. 
—The company has arranged to sell to N. W. Harris & Co. 
and the Harris Trust & Savings Bank, $1,000,000 refunding 
mortgage 5% bonds dated 1897 and due Sept. 1 1947. 
These bonds, when issued some weeks hence, will increase 
the amount outstanding to $11,400,000. 


I srstood the company Is getting into strong iinanc lal conditicn 
for ¢ mte en rplate d exte nsiun and Improvements, among which is the pro 
posed erection of a new and moderna building ¢ at Adams St. and pan“ * y 
\v., Chicago, the pre sent leation of the ¢ »mpany’s main offices.—V. 


p. 419. 
Pittsburgh Coal Co.—New Officers —The following 
changes are announced: 


(1) Retirement of Alexander Dempster, as director, and election In his 
place of W. K. Field; (2) Number ct directors increased from 17 to 18 by 
the election of James PR. sialnes, Jr.: (2) Election of W. 


Field as Vice- 
Pr resident, increasing the number E° vice presidents from 2 to 3.—V 86, 
p. 665, 


Richelieu & Ontario Navigation Co.—Bonds—Further 
Facts —The Bank of British North America and the Bank 
of Scotland received subscriptions recently in London at par 
for £200,000 5% 30-year mortgage debentures of £100 each. 
These debentures are described as follows: 


‘art of an authorized issue of £400,000 debsentures, 
charge upon the entire pr »perty, :ubject to only 


constituting a first 
£10, 300 cutstanding 











debentures, ti 1e m«ney for the redemp.ion cf whic og has been deposited 
with the t The balance of the dc bentures (£200,000) can only be 
issued on 1s of the trust deed, viz., to the extent of 75% of certain 
capital expe "es. The new debe nture i; will be redeemed by annual 





drawings at 105%, or by purehase in the market if under 105, the trust 
deed providing that the whole shal! be redeemed by Sept. 1 1937. In the 
event of voluntary winding up the debentures will be redeemable at 110%, 
and power Is reserved to the company at any time on six months’ notice to 
redeem the whole of the outstanding debentures at the same price. Cou- 
~ reh 1 and Sept. 1. Holders of the outstanding debentures 
Issue are invited to exchange them fcr debentures of the present 
issue, end ‘will receive for each £100 debenture deposited for exchangea 
one suture for a like amount of this issue, t gether with a cash payment of 
bclag the difference between the pr ice of Issue of the present debentures 
ond the - price at which the cutstanding debe:.tures are subject to redemption 
by draw ‘ings, viz., 105 a e debentures are payable, principal and Inter- 
est, at the Bank of British North America, n s-erling in London or at par 
of exchange in Montreal, at the opticn of thy holder.—V. 86, p. 484. 













Wm. A. Rogers, Ltd., Toronto.—Report.—For calendar 
years 1907 and 1906: 


Cal Total Net Prt. Div. Common Transf.to Bal,, 
by ear— Sales. Profits. (7%) Dividends Reserves. Surp. 
1907 ~-$1,395 ,965 $199. 649 $63,000 (8%)$60,000 $25,000 $47,649 
1906 .. 1,390,902 91,552 63,000 a o) 45,000 85,000 def.1 448 


Par of s shares, $100. N»> bonds. Pres., S. J. Moore.—V. 83, p. 434. 


Smart Bag Co., Ltd., Montreal.—Preferred Stock Offered. 
—D. M. Stewart & Co., Montreal, are offering a block of 7% 
preferred cumulative stock at per, $100 a share, with a bonus 
of 100% in common stock. A circular dated Feb. 20 says: 


Manufactures jute and canvas bags, &c., for all millers’ produets, cement, 
sugar, salt, ore, potatues, &c. The only concern of the kind with factories in 
Montreal, Toronto and Winnipe; The sales are considerably in excess of 
last year, and the mills are work ng at full capacity 

Paid-up capital, $600,000 preferred 7% cumulstive stock (preferred as 
t> capital as well as dividend) and $450,000 common stock; total bond 
issue. $69,600, on Toronto property only, and reduced every six months. 
‘There ls no mortgage or other indebtedness on the compnay’s valuable land, 
buildings and plant at Montreal and Winnipeg. Fiscal year ends Feb 29 
1908. Last year the net earnings, after paying all fixed charges, preferred 
dividend, &c., were well over 10% on the then outstanding common stock. 
Quarterly dividends on the preferred stcck are paid regularly on the last 
days of March, June, Sept. and Dec. at the rate of 7% per annum. In 
March 1907 a dividend at the rate of 3% was paid on the common stock, 
and in view of the satisfactory business the ey year, there is no doubt 
that this dividend will be maintained, and possibly increased In March 1908. 


Somerset Coal Co.—Report.—This company, controlled by 
the Consolidation Coal Co. of Maryland, reports: 


Cal. Gross Net Other Charges Balance, 

Year— Earnings. Earns. Income. toIncome. Surplus. 
CC $2,368,855 $490,072 $150,065 $356,534 $283,603 
iv s cietaeaatecasel 1.957.371 398 ,231 26,840 264,834 160,237 
eee ee 1,605 271 247.175 21,445 240,289 28,331 4 


—\V. 85, p. 1406. 


Southern Bell Telephone & Telegraph Co.—Savannah 
Independent Plant Taken Over.—On March 4 the plant of the 
Georgia Telephone & Telegraph Co., which has been operat- 
ing in Savannah for about eight years, was formally taken 
over by the Southern Bell Telephone & Telegraph Co. The 
“Savannah News’’ said: 

‘Tae sale was predicated upon the desire of the subscribers of both com- 
panies to d> away with a dual telephone system and to have only one 
exc iange in Savannah, and carried with It the approval of the City Council 
and tre Railroad Commission. {The Railroad Commission stipulated that 
the Geergia T. & T. Co. should cancel and destroy all © —— stecks 
and bonds, mortgages or trust deeds.— Ed. *‘Chronicle."’]—V. 85, p. 1406. 

South Shore Gas & Electric Co., Hammond, Ind.—<Status. 
—H. T. Holtz & Co., Chicago, in offering for sale general 
mortgage 5% gold bonds, dated Dec. 1 1903, report: 

Financial statement Oct. 31 1907: General mortgage bonds 
outstanding, $554,000; reserved to retire old bonds, $320,000; reserved 
to be Issued for 90% of the cash cost of permanent extensions and additions, 
$1,126,000; total general mortgage bonds authorized, $2,000,000. Gross 
earnings year ending Oct. 31 1907, $195,076; operating expenses, including 
insurance and taxes, $115,477; net earnings, $79,399; bond Interest, $43,- 
70u: surplus, $35,699. Compare V. 84, p. 1311. 

Spanish-American Iron Co.—Listed in Philadelphia.— 
The Philadelphia Stock Exchange has listed $1,454,000 first 
mortgage 6% twenty-year sinking fund gold bonds dated 
July 1 1907. Compare V. 85, p. 226, 350.—V. 86, p. 485. 


Taylor (Tex.) Water Co.— New Stock.—A certificate was 
filed at Austin, Tex., on Feb. 18 increasing the capital stock, 
it is said, from $75,000 to $125,000. 


Union Electric Light & Power Co., St. Louis.— Notes 
Ojjered.—Spencer Trask & Co., New York, Albany and 
Chicago, are offering at 9714 and interest, yielding about 
8%, a block of the company’s 3-year 5% (coupon) gold notes 
of $1,000 each, dated Jan. 15 1906 and due Jan. 15 1909, 
but subject to call at par and interest on any interest date 
upon 60 days’ notice. Authorized issue, $4,000,000; out- 
standing, $3,000,000. The company has pledged $3,000,000 
(of its°$12,885,000) capital stock as security for the notes, 
and the North American Co., which owns most of the re- 
maining stock, has contracted to purchase at par the $3,- 
000,000 pledged if the notes are not otherwise provided for 
at maturity. 

Earnings for Calendar Years—Union Electric Light & Power Co. 
Cal. Gross Net (2fter Miscel. Interest Int. on Balance 
wor, earnings. taxes, &Cc.). deductions. charges. above notes. for stock. 
Luu? --$2,855,417 $1,733,859 $195,336 $635,669 $150,000 $757,850 
1906 .. 2,242,481 1,053,678 362 363.936 150,000 539.380 

V. 86, p 232. 

United Kansas Portland Cement Co., Iola, Kan.—Con® 
solidation.—This company was incorporated under the laws 
of West Virginia on Jan. 14 1908 with $12,750,000 of author- 
ized capital stock, consisting of $8,500,000 common stock 
and $4,250,000 7% cumulative preferred stock (amounts 
outstanding not stated), par of shares $100. The company, 
which “has no bonded indebtedness,” has taken over the 
properties and business of three cement companies, with 
combined output capacity, it is officially stated, of 9,000 
barrels per day. The companies so combined ‘and their 
stock, as reported on good, but not official, authority, were: 











‘ Common. Preferred. 
Kansas Portland Cement Co., lola, Kan ..$1,000,000 $600 ,000—7 % 
Indian Portland Cement Co., Neosho, Wis i, 200 ,000 800 ,000—8 Fd 


Independence (Kan.) Port. Cement Co.__---- 1/500; 000 1,000 ,000—7 % 
Directors — Officers of U - -d Kansas Ports and Cement Co. 
Directors—Geo. Nicholson, W. Vandiver, John F. Goshorn, Wm 
K. Caffee, Almond _ B. Gockertit,. oO. V. Wilson, Altes H. Cam pbell, B 
Ww ———: Leigh Hunt, Wm. + ens Leeis L. Northrup, J. N. Roberts, 

L. Calloway, I. W. —— 

Gtiiee rs—President, Geo. Nicholson, Iola, Kan ; Vice-President, A. 
B. ae Secretary, W. s* “aoedins Iola, Kan.; Treasurer, L. L. North- 
rup, lola, Kan. 

United States are Co., Chicago.—Report.—Cal. years: 
1907. 906. | 1907. 1906. 
$569 901 $430. 799| Balance, surplus $78,686 $245,035 
Bond reserve... — 50,000 50,000| Previous surplus 989,436 945,610 
Div. on pref (7 4) 272075(3%) 135764 | Total surplus. - .1,068,122 1,190,645 

Capitalization Dec 31 1907: Preferred 7% cumulative stock, $3,628,300 
eutstanding; common stock, $2,249,600 outstanding; bonds’ issued 
$850,000, of which $611,000 In treasury .—V. 85, p. 7% Om TN | 


Net earnings -.- 
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United States Steel Corporation.—Zarnings.—See ‘‘An- 
nual Reports” on other pages. 

Lease of Ore Properties.—See Great Northern Ore Proper- 
ties under “‘Annual Reports’ on a preceding page.—V. 86, 
p. 672, 425. 

Union Typewriter Co.—Common Stock Dividend Omitted.— 
The directors on Wednesday decided to omit this spring the 
semi-annual dividend of 3% paid regularly on the $10,000,000 
common stock since the first distribution on that stock in 
1902. The usual dividends of 344% on the $4,000,000 first 
preferred stock and 4% on the $5,015,000 second preferred 
stoek were declared, payable April 1. 

President Seamans issued the following explanation: 


The dividend has been earned and something more; and had business 
continued as good to the present time as it was in the first half of 1907 It 
woukd have warranted the payment of the c »mmon dividend; but with the 
general depression wich set in in the autumn, business fell off greatly and 
still continues much bel w normal. 

The present period of depressi>n ts likely to continue for some months. 
During that time a large am unt of money will be required ty the manufac 
turlag companies for the production of machines In anticipation of the 
gr wing demand for them, and for the holding together of the manufacturing 
and gelling organizations. ‘These reasons seem to justify the passing of the 
dividend on the common stock. 

The condition of the company Is sound and satisfactory. We have paid 
in dividends since our organization over $12,500,000, and over $6,000,000 
has been added to tangible assets Since April 1 1902 we have pald 6% 
annually on the common stock, In addition tu the rergular dividends on the 
preferred stocks, an azgregate in six years of $7,443,600 in dividends; and 
in addition thereto there has been earned and added to tangible assets 
during the same period over $3,000,000. 

These additions are in the nature of expansion and permanent improve- 
ment, and ¢ not avaliable for dividends, but have been necessary for 
the development of the business, and nave added largely to the stability 
and strength of the company. 

With such a showing we think we have no reason to feel discouraged, 
and when the present business depression in the country is over we hope 
and expect for our company even greater prosperity than In the past.— 
V. 84, p. 630 


Utica (N. Y.) Gas & Electric Co.— Status of Enterprise.—In 
conneetion with the sale to N. W. Harris & Co. and Perry, 
Coffin & Burr of the $1,000,000 ‘“‘refunding and extension 
mortgage” bonds offered by them at 92% and interest, Vice- 
President William B. Lewis writes in substance: 


Abstract of Letter from Vtce-Pres. William E. Lewis, Utica, Feb. 6 1908- 

Organization.—The company was Incorp »rated In May 1902, being a con 
solidasion of the Utica Blectric Light & Power C>. (incorp -rated 1888) and 
the Equitable Gas & Blectric C». of Utica (incorp rated 1848). In June 
1907the HerkimerC ounty Licht & Power C>. was merged Int» thecompany, 
whieh thus owns and controls tne entire gas business and practically the 
entire electric light and power business in Utica, Little Falls, Herkimer, 
Mohawk, Ilion, Frankfort and othre municipalities located in the rapidly 
growlag Mohawk Valley; total p»pulation served over 130,000. 


Total Capitalization. 


Capital stock (authorized and issued) wae dined .....$2,000,000 
“Refending and extension mortgage bonds” due July 1 1957 
(awthorized $5,000,000), issued --- einesecn spunea ~—— 
Inderlying bonds of constituent companies (closed mortgages, 
via., $1,000,000 Utica Elec. Lt. & Power C>. 1st M. 5s, 
$1,000,000 Equitable Gas & Elec. C». Ist M. 5s and $390,000 
Herkimer County Lt. & P wer C». ist M. 5s. The sinking 
fund of the Utica El. Lt. & Pow. Co». bonds will practically 
retire that issue at maturity) -- Pe eee . 2,390,000 
The $3,000,000 “refunding and extension mortgace’’ bonds untssued are 
reserved for either retirement of certain (>f the af»resaid) underlying bonds 
or for permanent extensions, additions, &°., t» the property, up t» 75% 
of the cash cost thereof, but upon condition that the company shall, for 
the twelve months immediately preceding their issuance, have e ed net 
at least 9’% on all bonds outstanding, t ether with those proposed to be 
issued. (See further particulars in V. 85, p. 165.—Ed.) 
Earnings and Expenses for Calendar Year 1907. 
(Inchxding Herkimer Gounty Licht & P wer Cv. for a similar period.) 
$7 











2,000 ,000 


= 









Gross earnings 772,728! Interest on underlying bds_$119,500 
Oper. exp. and taxes 373,133! Annual Int. on $2,000,000 
——j| “ref. & ext. M.”’ 5s 100,000 
Net earnings $399 595 - - 


Surplus $180,095 

In vew of extensions and additions, the net earnings for the current year 
shoukd be at least $470,000. 

Equtty in Property.—Since the formation of the company In 1902, ¢ 
proximately $1,250,000 surplus, which was available for dividends, 
been put Into extensions and additions. The equity In the property Is 
largely in excess of all outstanding bonds, including the $2,000,000 “re 
funding and extension mortgage” bonds. 

Water Powers Owned and Controlled (1) At Trenton Falls, on West 
Canada Creek, the company has a hydro-electric station of approximately 
8,000 horse-power, which at comparatively small outlay can, by means of 
storage reservoirs and additional equipment, be increased to approximately 
14,000 horse-p ower. The water has a static head of 264 feet, that at 
Niagara but 149 feet (2) At D>iceville, on the East Canada Creek, the 
company has a stone and steel hydr»-electric plant of approximately 3,400 
horse-power capacity, which ecperates under a head of 75 feet. (3) In 
Little Falls the company als». contr«ls a 400 horse-p>wer hydro-electric 
development (4) At Prospect, on West Canada Creek, an undevel~ped 
water-power site of approximately 5,000 horse p wer. and (5) on Fish Creck 
about 8 miles from Rome. it owns lands covering two sites which can be 
devel>ped so as to produce about 8,000 horse-p»wer. There are no other 
undeveloped p»wers within reas»nable distance of the territory served. 

Pjant and Equipment.—tIn addition to the 11,890 hydro-electric horse- 
p wer developed, the company has two steam stations In Utica, with a 
combined capacity of 8,000 horse-p ower. Hich-tension transmission lines 
egessentins 62 miles (more than half on private richt of wav) connect all 
of the hydr»-electric and steam devel»pments with one anther. 

The gas plant in Utica has been practically rebullt during the past few 
years. Its cenerating capacity is over 2,500,000 cuble feet of gas per day. 
An additional holder of 2,000,000 cubic feet capacity has recently been 
erected. The company also has small gas plants in Little Falls, Herkimer 
and fon, and has under construction a hith-pressure distributing system 
fromits central generating plant in Utica down the Mohawk Valley t» distri 
bute gas In Frankfort, Mohawk, Herkimer, Ilion and Little Falls. This 
high-pressure main has been laid as far as Mohawk, and It is expected that 
Little Palls will be reached by June 1998, all rights of way having been se- 
cured. It Is believed that the savings In e>st of manufacturing gas at the 
large central station In Utica will materially Increase the net earnings. 

Rates Oharged.—-It has been the plicy t> supply licht and p wer at rea- 
sonable rates, 93% of the electric output being pr»duced by water power. 

ses.—All franchises, for b»th gas and electricity, In Utiea and 
adjacent suburbs are unlimited in time. and contain n> burdens me re- 
strictions. This Is also true of practically all of the other franchises. 

Tas-erempt Bonds.—The “refunding and extension"’ bonds are, under 
Section 291 of the New York State Law, exempt from taxation by the State 
er counties, cities, towns, villages, school districts or other local subdiv!- 
sions therein.—V. 86, p. 696. 


Westinghouse Air Brake Oo., Pittsburgh.—Regular Extra 
Dividend Omitted.—The directors on March 18 declared the 
usual quarterly dividend, payable April 10 to holders of 
record April 1, but omitted the extra 244% (quarterly) 
whieh has been paid regularly for some time past. In effect 
this astion reduces the annual rate to 10%, contrasting— 











Cash Dividend Record. 
—to "98. "09. °00. '01 to '03. "04. ’05. °06. °07. 1908. 
20 yearly. 25 30 24 21 20 22% 20 Jan.,5; Apr..2% 
In 1898 a stock dividend of 100% ($5,000,000) was paid and in Jan. 1908 
a stock dividend of 25%, the outstanding stock being now about $13,750,- 
000.—V. 85. p. 1522. 





Westinghouse Electric & Manufacturing Co., Pittsburgh. 


Pa.—Status.—E. M. Herr, one of the receivers, in a state- 
ment which is pronounced substantially correct, says: 


At this time we have about 8,500 men working regularly, which Is 75% 
of the number under normal conditions. The small work has not been 
affected. Orders for such things as small m>tors and switchboards have 
peen larger than ever. Heavy machinery is not In so much demand. 
Our :epair department, h wever, has been rushed. We have done more 
repalr w ork in the past tw> months than fora year. Our foreign business 
is splendid. South American c :ntracts are c ming In fast, but little work 
like installing plants in North America Is being done. 


Low-water mark, the officers believe, has been passed, 
February and the first two weeks of March showing a 
marked improvement in business.—V. 86, p. 672, 550. 

Holdings of President Westinghouse Kept Intact.—The 
agreement consummated last week between President West- 
inghouse and his bankers, it is pointed out, will have the 
effect of keeping intact the stock holdings of Mr. Westing- 
house in this company and the Westinghouse Air Brake Co. 
and prevent their being thrown on the market. The amounts 
of stock involved are currently reported as 60,000 and 30,000 
shares respectively, par value $50 per share. See V. 86 
p. 672. — : 


W. H. White (Lumber) Company, Boyne City, Mich.— 
Bonds Ojjered.—Devitt, Tremble & Co., First National Bank 
Bldg., Chicago, are offering at par and interest, $400,000 
of this company’s 6% “‘first mortgage timber reserve gold 
bonds,”’ dated Feb. 1 1908, denomination $1,000. Interest 
payable Feb. 1 and Aug. 1 at the office of the trustee, the 
Michigan Trust Co., Grand Rapids, or its fiscal agency in 
New York City. Total issue, authorized and outstanding, 
$800,000, due and payable $50,000 each six months from 
Aug. 1 1909 to Feb. 1 1917, both inclusive, but redeemable 
on any interest date after 60 days’ notice, at 103 and in- 
terest at company’s option. A circular says in substance: 


The company has a capital and surplus of $2,100,678; has been engaged 
in the manufacture of lumver for the past 25 years and Is regarded as one 
of the soundest and most successful lumber companies operating in Mich- 
igan. Its net income each year for the past five years E903 to 1907 in- 
clusive) has been in excess of $200,000. For the year 1908 the company 
reports that one-third of its output has already been sold. 

fhe bonds offered are a first and only lien on property of the company 
described in the deed of trust, consisting more particularly of 53.920 acres 
of uncut hardwood timber lands, owned in fee simple, estimated to contain 
over 378,000,000 feet of merchantable timber and appraised at $50 per 
acre, or approximately $2,500,000. 

The property, consisting of approximately 53,920 acres of uncut hard- 
wood timber lands (maple, elm, beach and hemlock predominating), 
upon which the bonds offered are a first mortgage, is located in Charlevoix, 
Antrim, Montmorency Otsego and Alpena Counties, Mich. The company’s 
location at the head of Pine Lake, which ts accessible to the Great Lakes 
steamers, gives it the advantage of low freight rates to all lake ports; 
while the Boyne City Gaylord & Alpena RR. (owned by the W. H. White 
Company), making direct connections with the Michigan Central and the 
Grand Raplds & Indiana railroads, furnishes adequate rall transportation 
facilities. The controlling interest in the stock of the Boyne City Gaylord 
& Alpena Ri?.—totaling over 62 miles of track, together with locomotives, 
passenger and freight cars. and valued at about 51.000 ,000—is also pledged 
under this mortgage as additional security for these bonds. The mills 
owned and operated by the company have a total capacity of approxi- 
mately 30,000,000 feet per year, and consist of one equipped with bad, 
circular and gang saws, one with circular saw and shingle mill combined 
and one with band saw and box factory; also planing mill, together with 
dry kilns, &c. 

rhe mortgage requires the deposit with the trustee of $5 per 1,000 feet, 
mill run, on all timber cut. It also requires the company to cut and 
manufacture exclusively from 15,920 acres, containing 146,000,000 feet 
of timber, holding the remaining 38,000 acres, containing 232,000,000 
feet, as a reserve, which cannot be cut during the life of this mortgage 
Tals sinking fund should retire over $500,000 of this loan before maturity; 
the unpaid balance $300,000 will then have for security the remaining 
38,000 acres. 

Youngstown Sheet & Tube Co.— Aecquisition.— Possession 
was taken March 16 of the plant of the Morgan Spring Co. at 
Struthers, O., recently purchased. The latter’s Worcester 
(Mass.) plant was not included in the purchase.—V. 83, p. 
1556. 














—We are in receipt of the initial circular of the Bond 
Department of the National City Bank of Chicago, and 
notice among its principal offerings 4 per cent bonds of the 
City of Chicago, Chicago South Park, Metropolitan West 
Side Elevated Railway and Atchison Topeka & Santa Fe; 
44s of Chicago South Side Elevated; 5 per cents of Chicago 
City Railway Co., Peoples’ Gas Light & Coke Oo. and 
Commonwealth Electric Co.; and 6 per cent 5-year col- 
lateral gold notes of the Chicago Railways Company. R. U. 
Lansing is manager of the department. 


—The Hibernian Banking Association, Chicago, has opened 
a bond department for dealing in Government, municipal, 
corporation and public utility securities.. William G. Leisen- 
ring, who for the past two years has been in the Chicago 
office of N. W. Halsey & Co., has been appointed manager 
of the new department. 


—Attention is called to the announcement in our adver- 
tising columns relating to the Chicago Rock Island & Pacifie 
Railway two-year 414 per cent collateral trust notes ma- 
turing April 1, which may be extended through Speyer & 
Co. for one year at six per cent. 


—A copy of the Hand Book of Rhode Island Investments, 
revised to 1908, has been presented to us by Richardson & 
Clark, 25 Exchange St., Providence. The pamphlet. con- 
tains a record of prices for a series of years, besides other 
financial statistics. Rr -| ae ee 
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Reports and Documents. 





UNITED STATES STEEL CORPORATION. 





SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 831 1907. 








To the Stockholders: 


Ojfice of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
March 17 1908. 


The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31st 1907, together with a statement of 
the condition of the finances and property at the close of that year: 


INCOME ACCOUNT FOR THE YEAR 1907. 


(Including operating results of Tennessee Coal, Iron & RR.Co. for months 
of November and December.) 

‘The total earnings of all preperties after deducting all ex- 
penses incident to operations, including thuse foc ordi- 
nary repairs and maintenance (appr »ximately $35 ,000,- 
000), employees’ bonus and pension funds, and also 
interest on bonds and the fixed charges of the suberstaty 
companies, amounted to- - 

Less: Appropriations for the foll wing purposes, viz.: 
Sinking Funds on Bonds of Subsidiary 

Companies $1,977,761 03 
Depreciation | and Extinguishment Funds 
(re j -ovisions for the year) 

) y Replacement Funds (reg- 
ular provisions for the year) 

Special Replacement and Improvement 
Funds podeen. we _ 3, 500, 000 00 

ne 27,719,744 44 


$160 ,964,673 72 


6,681,746 03 





15,560,237 38 


Net Earnings in the year 1907--.-..--------.- we -$133,244,929 28 
Deduct 
Interest on U.S. Steel Corporation Bonds outstanding, viz.: 
Fifty Year. 5 3 cent Gold Bonds $14,341 ,018 37 
Ten-Sixty-Year 5 per cent Gold Bonds. 8 319/334 45 
Sinking Funds on U.S. Steel Corporation 
Bonds, viz.: 
Installment en 50-Year 
5 per cent Gold Bonds_$3,040,000 00 
Installment on10-60-Year 
5 per cent Gold Bonds. 1,010,000 00 
Interest on above Bonds 
in Sinking Funds -- --- 1 087, 497 18 








5,137,497 18 
———as «=| BT O07 B60 00 





ee ee ee Te Ee $105 247,079 28 


Less: Charged off for adjustments in sundry accounts- - - - 681,515 52 
aE Oe ee FT Pee ee re eee $104,565 563 76 
Divide nds for the year 1907 on U. S. Steel 
Corporation Stocks, vwiz.: 
Pregertee, F MUP GREBRs «0 cocoyas-wnccse $25,219,677 00 


10,166,050 00 
——————_ 35,885 ,727 00 


$69,179,836 76 


Common, 2 per cent ----------- oop ee 


Surplus Net Income for the year 
Less: Appropt riated from Surplus Net Inec ome for ‘the fol- 
lowing purposes, viz.: 
On account of expenditures made and to 
be made on authorized apprepriations 
r additional property, new plants and 
construction, and for discharge of capl- 
tal obligations 
Specifically set aside for authorized appro- 
priations and expenditures account con- 
struction Gary, Indlana, Plant_---.--- 18,590 .000 00 
——_———_ 54,000,000 00 


Balance of Surplus for the year- - hots $15,179 836 76 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS 
ENDED DECEMBER 31 1907 AND 1806 
1907. 1906. Increase or Decrease. 


$35,500,000 00 











5 3 
Earnings - _~160 964,673 156,624,273 18 4,340,400 54 Inc. 
Less: Appropriatk ns for 

th 


following purposes, 


=I 
te 








Sinking Funds on Bonds 

of Subsidiary Compa- 
. 1,977,761 03 1,904,063 50 73,697 53 Inc. 
eciation and Ex- 
ruishment Funds 

(recular provisions for 

the year) 6,681,746 03 5,857,410 91 824,335 12 Inc. 
Extraordinary Replace- 

ment Funds (regular 

provisions for the 

year) _ 15,560,237 38 15,395,86064 164,376 74 Inc. 
Special Replacement and 

Improvement Funds. 





3,509,000 00 7,500,000 00 4,000,000 00Dec. 


Net Earnings in the Year_133,244,929 28 125 966, 938 13 7,277,991 15 Inc. 

Deduct— 

@ilnterest on U."S. Steal 
Corporation Bonds 
outstanding - 

et Ing Funds on U.S. 
Steel C orporation 

ze Bonds, viz. 
Installments rac Mineo a 
Interest on Bonds in 
Sinking Funds-..-.-- 1,087,497 18 


22,860,352 82 22,839,849 98 20,502 84 Inc. 


4,050,000 00 COMER swensods ux 
858 ,000 02 229 497 16 Inc. 


105,247,979 28 98,219,988 13 7.927 9 1 15 5 Ine. 


GO 1907. 1908. Inc. ar Dec. 
Less: Charged off for va- $ 3 $ 

rious accuunts and ad- 
IED silo tg ccucguilnea se 


681,515 52 90,501 19 591,914 33 Inc 


104,565,563 76 98,128,586 94 6,436,976 82 inc. 





Ralance - — 
Dividends on U. S. Steel 
Corporation Siccks, viz.: 
Preterred, 7 per cent-- 25,219,677 00 25,2 
Common, 2 per cent-- 10,166,050 00 10,1 


fe eS 
66,050 00 ES» 





Surplus Net Income for 
the Year... - : 
Apprepriated from Sur- 
plus Net Income for the 
foll wing purposes, viz.: 
Account expenditures 
made and to be made 
on authorized appro- 
priations fer addl- 
tional property, new 
plants and construc- 
tion, and for discharge 
of capital obligati ns 35,500,000 00 28,500,000 00 7,000,000 001nc. 
Specifically set aside for 
authorized appropria- 
tions and expendi- 
tures account con- 
struction Gary, Indl- 
G06, PUAGE. ..-~t2.- 18,500,000 00 21,500,000 00 3,000,000 06Dcc. 


69,179,836 76 62,742,859 94 6,436,976 82 Inc. 





Balance of Surplus for the 
“7s - 15,179,836 76 12,742,859 94 2,436,976 82 Inc. 
UN DIVIDED SU RPL US OF U. 8S. STEEL CORPORATION AND 
SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 
Surplus or Working Capital provided in organization. --- . 
Balance of Surplus accumulated by ail 
companies from April 1 1901 to Decem- 
ber 31 1906, per Annual Report four year 
1906, exclusive cf subsidiary companies’ 
inter-company profits In Inventories. - $54,556 ,654 01 
Undivided Surplus of all companies for 
2 gs Ae See -. 15,179,836 76 
———_———_ 69,736 ,490 77 
Tctal Undivided Surplus December 31 1907, exclu- 
sive cf subsdlary companies’ inter-c mapeny profits 
ak SD a 0cntnne ao. +.& «eb tein eee ie ames $94,736 490 77 
Undivided Surplus cf Subsidiary Cc mp: anies, “representing 
profits accrued <n sales of materials to other subsidi- 
ary c mpanies and on hand in the latter’s Inven- 


25,000,900 00 


tories, viz.: 
Bal ye on December 31 1906, per Annual 
port £1 TFA OBA Je 
Ada i: Increase Curing the year 1907.-... 9,744 1692 51 51 
Balance December 31 1907..........-.--.--..-----. 27,908,752 85 


Total Undivided Surplus December 31 1907 ------ 
MAINTENANCE, RENEWALS AND EXTRAORDINARY 
REPLACEMENTS 

The expenditures made by all companies during the year 
1907 for maintenance and renewals, including the re-lining 
of blast furnaces, and for extraordinary replacements, 
equaled the total sum of $55,828,253 12, an increase in com- 
parison with the expenditures for the same purposes during 
the preceding year of $7,495,163 75, or 15.5%. The ex- 
penditures in the year 1907 were the largest of any year in 
| the organization’s history. The annual expenditures since 
1902 have been as follows: 


- $122 645.243 62 





2008 <2. dans pee ereneote sete cutie —s Cede wacked tin’ $29,157,010 73 
Co EE vneee re ---- $84,785,191 21 
1904 ee Saas ene wea mine ae — weoncessscee 26 258,372 22 
DEE acihbadwortwewanne ee “ “ a--es-e- 87,4738 768 63 
IE ES SS AE Bes a So te eat cet ae 48 333 089 37 
1907 : a . < cwecnnsasnseconeus 5,828 253 12 

WORE. ocnaccndasdecucabsdiat = $231 833,686 28 


The entire amount of the foregoing expenditures was 
charged to current operating expenses and to replacement 
funds reserved from earnings. A statement showing the 
principal items of replacement and betterment comprehended 
in the total expenditures for extraordinary replacements is 
included in the statistical tables printed in this report. 

The following table shows the amount of the expenditures 
made during the year for above purpose: 











lo. 
EXPENDED ON | 


' 


Manufac turing Propertles— | 
‘otal, except Blast Furnace npemegeaedl menos eee santa tl 
Plast Furnace Relining. -:--.---- cowahienghaie PE pe EE Se IE 
Coal and Coke Properties access | 
Iron Ore Properties- - - Sree ; sia cca aaa 
Transportation Properties— | 
Railroads a sldaiat — . Sis anil A aaa 
Steamships and Decks ae it sf aes ate : : be Let PE oA <i 
Miscellaneous Properties At | 








Total expended in 1907....--..--.------ — — 2 
Total expended In 1996___-_-_--_- +ipenenice vm «tines anes 
DONE once iicinniki adamant gabetensdiadinlaaes odes umbewnnncad | 


EXPENDIT URES DURING YEAR 1907. 





Total 
lorain’y Main Expenditures | Increase (+) 
tenance & Re-| Extraordinary 4 


in or 
Prevtous Year.) Decrease (—). 


petrs, Inctud’g| Replacen'ts.* Total. 
|\Blast Furnacc 
Relining. 





$23,256,791 26/514,886,969 81|$38,143,761 07/$32 564,377 85 +35, sr0eee 4 
481,975 08] ---- bm 1,481,975 08| 1,177,017 29) + 304,9 
527,545 74 778.549 51 2,301,095 25) 2,625,180 66) —324 ‘O85 4 
438,110 56 428,141 74 866 ,252 30: 604,124 42 +262:127 88 
863,446 76| 3,489,481 86) 11,352,928 62) 8,053,224 86) +3,299,703 76 
740,458 53 372,065 58) 1,112,524 11 2,560,969 14|—1 ,448 445 03 
195,340 39 374,376 30 569.716 69 748.195 15] —178:478 46 


|$35, 503, 668 32/$20 224,584 80/$55 828,253 12 


_ 


_ 





| 30,493,927 73) 17,839,161 64).-._.._----- 48,333, Yk i 











$5,009,740 59) $2,485, 423 ee ee ee +$7 495163 75 














les * Those expenditures were paid from funds provided from earnings to cover requirements of the character included herein, see next page. 
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sCIATION, EXTRAORDINARY REPLACEMENT 
AND IMPROVEMENT FUNDS. 


SINKING, DEPRE 


The appropriations made during the year ending December 


31 1907 from earnings and through charges to current operat- | 


ing expenses, for account of these funds » Sogether with income 


j 


| received by the funds from other sources, the expenditures 


and payments made therefrom during the year, and the 
unexpended balances in the funds at December 31, 1907, are 
shown in the subjoined table. Reference is made to Annual 
Report for the year 1904 for a detailed statement of the 
pulpene for which these > fends are reserved and used. 





FUNDS. Balances 
Dec. 31 
1906. 
Sinking Funds on U. Ss. Steel Corporation Bonds | $2,530,833 33 


612,696 66 


Sinking Pungs on Bonds of Subsidiary Copapneeies j 
41, 615 37 


Depreciation! and “Extinguishment 12 


i331, 769,744 44 


Total Capital Depreciation Funds . $15, 585, 145 36 
Extraordinary Replacement and [mprovement ; 19,089,967 — 
Total of foregoing cance 008.058 532 65 
Blast Purnace Reliming- -.---.------- | 3,880,377 08} 


Grand Total:...------. Siti 


| 
CREDITS TO FU NDS. 


Unerpendead 
Balances to 


Set . \stde Dur |\Paym'ts from 


ing 19u7 from! Other Income | and Charges Credit of 
| Rarnings and and | Total. to Funds Funds 
by Charges to Credits. | in 1907. Dec. 31 
Curnnt | 1907. 
Expenses 
$4, 050,000 06 $6 580 833 33) #§4,050,000 00) $2,530,833 33 
977,761 U3} $72,842 51 2'663,300 20| *1'872,320 90 720,979 30 


| 


312, 709, 507. 06 


15,837,447 37 
$19,159,260 00 
17,250,541 69 
$36,409, 801 69 
4,950,853 50 


1 OVE $18 48) 20,124,179 88) 14,286,732 51 


“$1, 073,660 99 \sz9, 368,313 41/$10,209,053 41 
327,169 94) 38,477,374 61 |y21 226,832 92 
“$1, 400 ,830 93/$67 ,845 688 02!$31 435,886 33 
159,310 50 6. 432 1828 re SB} 1, 481 975 08 


6. 681,746 03 








19,060 237 38 








2,283,141 00 





_ $38,665,489 zaledajeue 208 44 
! 





$41 360,655 19 





$1,560,141 43 (874,278, 516 60/$32,917,861 41 
| 





* vayments to Trustees of Sinking Funds. 
z Amounts charged . tf for payments from these for: 
Expen litures for Additi»na!l property acquired in 1907- .- -- 
Expen litures in previous years for Additional ore = erty 
3 Bonds, Mortgives and Purchase Obligations retired In 1907. 
Write off of depreciation account of sundry properties- - -- - 
¥ Expenditures and charges made during 1907, viz.: 


Expentjtures in 1907 for Extraordinary Replacements ( (see ‘ pea 40 of pamphlet) - Sree 


Expenditures tn 1907 for Construction. 
Write off account valuation of property abandoned_ 


Write duwn la book value of investments for account these funds 


$2.£35,793 43 
120,000 00 
796,753 26 
508 559 60 
25,626 22— $4,286,732 51 


$20,324,584 80 
887,937 00 
14,311 12-— 21,226,832 92 








The balance to the credit of the several funds on Decem- 
ber 31 1907, per the preceding table, are includedyin the 
assets of the organization in the following accounts,{viz.: 





In Deprec —~e ani Extinguishment Fund 
Assets, 
Sundry Securities « at market value .$7,839,695 30 
Cash -.-- ee a 2,902,281 89 
{ro gas 4 741,977 19 
I ted in T Coal, Iron & Rallroad Co.'s stock 4,222, 337 11 
In Sundry Ma-ketable Securities, at market value-__—_-- 9RS.272 34 


757,500 00 
24,655 ,367 55 


$41 360,655 19 


In Cash (Special Dep sit) -- 
In Current Assets—Cas., Loans, Receivab les, 


&e 
TRUSTEES OF BOND SINKING FUNDS. 
The trustees’ transactions for account of the Bond Sinking 
Funds of the United States Steel Corporation and Subsidiary 
Companies for the year, and the condition of the funds on 
December 31 1907, are shown in the following table: 











| 
Cash Unin 
ested Tice. 31) Instaliments 
1906. | Re cc ived. 


FONDS 





U.S&. “Steel Cc orporation Bonds- ----- 
Subsidiary Companies’ Bonds- - -- - meee 


Total......- eccccecce ecacecesecesece 


$87 076 29) 
310, 211 60} 


$4,050,000 00 
1. 872, 820 90 

















! 
| | BONDS REDEEMED AND 
| OTHER PAYMENTS. jCash Resources 
Interest Ac- | EE Ee a Peme pyC A pe in Hands of 
cr tions and | - Net Premium { Trustees Dec. 
Other Receipts Total. Par Value { Pasa on Bonds 31 1907 
in 1907. of Bonds. Redeemed. 
$1, 018, 885 22 $5. 155, 961 51} $4, 801 ,500 00 $347 ,484 00. $6,977 51 
379 820 02 2,562,352 52) 2,118,500 00) | 6,629 15 437,223 37 
"$354,113 15; $444,200 88 


~~ $397 287 80| § $5, 922, 320 0 90/81, 398, 705 24) $7, 718, 314 03) $6, $6,020, 000 00] 








* Includes $1,343,480 81 of Interest Accretions, $4,950 00 of Miscellaneous receipts and $50,274 43 of assets of T. C., 


aken up In this account. 


I. & RR. Co. sinking funds 








SPECIAL FUNDS FOR CAPITAL EXPENDITURES. 
General Construction Fund for Authorized Appropriations. 
The Lag =. nded balance in this 1uua at c! se of the fise 
year 1906 was $3,057,059 15 


As sh. wn by the Income Account, there was appropriated 
rom the surplus net Income cf the year 1907, for account 
Oe OEE GE 2. oc cceic ci deccsndwcnccctase 35,500,000 00 


$38 557,059 15 
Of this amount there was expended during the year ending 
December 31 1907 the following: 
In payment for additional property, new 
plants and construction- - 
In pm of antares bonds and mort- 
gages- 


- $33,793,009 67 
840 234 52 





34,633,244 19 
Leaving an unexpended balance on December 31 1907, avalla- 
ble for future capital expenditures heretofore authorized, of $3,923,814 96 
Special Construction Fund for Account Gary, Indtana, Plant. ae " 
There have been specifically set aside from surplus net Income 
for account of this fund amounts as follows: 
From surplus net Income of the year 1905 .- $10,000,000 00 
From surplus net income of the year 1906- ~~~ -- 21,500,000 00 
From surplus net Income of the year 1907-.-...-.---- 18, 500 ,000 00 


_$50, 000,000 00 


Making an aggregate appropriation of 
Advnees have been made from this fund to cover expen ie 
tures for the acquirement of real estate and construction 
work at the Gary Plant, the bullding of the City of Gary, 
and terminal rallroad work adjacent thereto, as follows: 
During the year ending December 31 1906.- $4,632,202 11 
During the year ending December 31 1907. 19,316,555 27 
—_—_——--———_ 23,948 757 38 





$26 951.242 62 


Of ‘the unexpe “ert ‘talehes manoedie as above, $15,920,- 
542 14 had been specifically invested prior to December 31 
1907 in salable securities, pending the actual requirement of 
the money. This investment is separately shown in the 
General Balance Sheet. The balance of the fund is in the 
cash assets of the organization. 

CAPITAL STOCK. 

The amount of outstanding capital stock of the United 
States Steel Corporation on December 31 1907 was the same 
as at the close of the preceding fecal year, as follows: 
Common Stock . $508 302,500 00 
Preferred Stock 360,281,100 00 

BONDED, MORTGAGE AND DEBENTURE DEBT. 


The total bonded, mortgage and debenture debt of the 
United States Steel Corporation and Sunaitery Com- 
anies outstanding on January 1 1907 w .-------.--$564,670,875 96 

Add, Issues made during the year as Selhowe: 

U. S. Steel Corp»rat ion 10 60-year 5% 
Bonds (issued for purchase of T. C., 





I. & RR. Co. st-ck) "$30, 000 ,000 00 
Union Steel Cu. First Mcrtgage and Col 

lateral Trust Bonds (Issued in exc hange 

for Sharon Steel Co. Bonds retired) 12,000 00 
Bessemer & Lake Erle RR. Co. Bessemer 

Eoulpment Trust Bonds 1,100,000 00 
Sundry Real Estate Mortgages assumed 


by Coke Companies 50,988 05—31,162,988 05 


| Tesues were made during the year of the following amounts 
of Subsidiary Companies’ bonds, which were sold to 
trustees of sinking funds, viz.: 


Duluth Missabe & Northern Ry. Co. 

General Mortgage Bonds- -----.----.--- $32,000 00 
Connellsville & Monongahela Ry. Co. 

First Mortgage Bonde- -.-......--.-.-.- 26,000 00 
Chicago Lake Shore & Eastern Ry. Co. 

Federal Equl — Trust Bonds- - - --- 94,000 00 
Chicago Lake Shore & Eastern Ry. Co. 

American Equipment Trust Bonds- - -- 60,000 00 


National Mining Co. National Equipment 
TEE EE 6A occncarsecncksdnsenes 40,000 00 
There have been added to the Bonded Debt of subsidiary 
companies as included In combined balance sheet the 
bonds of the Tenn. Coal. Iron & RR. Company and its 
Subsidiary Companies which were outstanding at the time 
the stock of that company was acquired by the U. S. 
Steel Goeperesten. viz.: 
T.C.,1I. €RR. Co. Consolidated Mortgage 
elas (Tennessee Division) 
T. C., I. & RR. Co. Purchase Money and 
Improvement Mortgage Bonds (Birm- 


252,000 00 


$1,108,000 00 


iF” ety SCRE 4,008 ,000 00 

.C.,1. & RR. Co. General Mortgage Bds. 4,423,000 00 
De Bardeleben Coal & Iron Co. First Mort- 

RR SS OS ET 2,718,000 00 
Cahaba Coal Mining Co. First Mortgage 

Bonds 892,000 00 


‘First 


Alabama Steel & “Shipbuilding “Co. 
Mortgage Bonds 

Potter Ore Co. First Mortgage Bonds (one- 
haif of total Issue) - - a 


730,000 00 


_ 347, ut »0 00 


14,226,000 00 


There has also been added the proportion of outstanding 
bonds account of the one-half Interest In stock of Hos- 





tetter-Connellsville Coke Co., not heretofore owned by 


the H. C. Frick Coke Co., a majority of which stock in- 
terest was acquired during the year..-.........--..-.-.- 449 000 00 
$610,751 ,864 01 
Less, ap and Mortgages retired or acquired during the 
year Zz. 
Carnegie Steel Co.—Ohlo Steel Co. First 
Mortgage Bonds- -- --- $105,000 00 
Lorain Steel Co —The Johnson Co. First 
ED MN, inti caer cia nm em wiasniah 103,000 00 
Clairton Steel Co.’s Issues: 
Clairton Steel Co. 5% Mortgage Bonds- 500,000 00 
St. Clair Steel Co. First Mtge. Bonds- -— 100,000 00 
Union Steel Co.—Sharon Steel Co. Col- 
lateral Trust Bonds (in lieu of which 
Unilon Steel Co. bonds were Issued) - - - - 12,000 00 
H.C. Frick Coke Co.'s Issues: 
First Mortgage Bonds- --------- 101,000 00 
Continental Coke Co. Purchase Money 
Mortgage Bonds-...--.---- 137,000 00 
Hostetter-Connellsville Coke Co. Purchase 
Money Mortgage Bonds- - - - - 12,500 00 
Pittsburgh Steamship Co —Northern Lakes 
3. &. Co. Bonds... ... 10,000 00 
Penna. & Lake Erle D. Co. P. & F. 
Terminal Bonds. - - - 77,900 00 
Illinols Steel Co. Debenture Scrip 702 52 
Sundry Real Estate Mortgages of various 
companies ------- 415,37 4 04 
574 476 56 « 





adn 
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$33 
) 30 
| 37 


» 00 
| 69 


| 69 
3 50 
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3 37 
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Bonds vot Siaking Fun by Trustees 


A 
BPE va PAT RCE eA $3,470,000 00 
U ® "Steel Corp. 10-60- Year 
Siar tne anya on 1,331,500 00 
Various Subsidiary Com- 
panies’ Bonds---------- 2,055,376 28 
——————-— $6,856,876 28 
ene. 95,001 268 06 


Bonded, Mortgage and Debenture Debt, Dec. 31 1907--~ _$602,320,511 17 





Summary of Changes During Year. 


Increase in Bonded Debt due to acquisition of Tennessee 
Cort. Iron & Railroad roa my | and the majority interest 
in the Hostetfer-Connelisville Coke Company- - - - - - - - - - $44,666,000 00 
Net decrease arising from retirements and purchases for sink- 
ing funds, less new Issues to cover capital expenditures. - 7,016 ,364 79 


Net Increase In Bonded, Mortgage and Debenture Debt 
outstanding Dec. 31 1997, in c»mparis»n with Dec. 31 
SOD genom ns = en egh ogo aanen eae $37,649,635 21 
Treasury Bonds Subject to Sa:e. 

There were on hand at the close of the year in the Treasury 
of the United States Steel Corporation, available for sale, 
various bonds of subsidiary companies of an aggregate par 
value of $4,849,000, a net decrease of $98,000 compared 
with the amount so available at close of preceding year— 
$122,000 of bonds having been issued and $220,000 having 
been sold to Trustees of Sinking Funds during the year. 
The foregoing bonds were issued by subsidiary companies to 
provide funds for construction,and were purchased by the 
United States Steel Corporation, but, being held in its 
Treasury as disposable assets, are not included in the schedule 
of outstanding bonds, nor in the assets of the organization as 
shown by the General Balance Sheet. The bonds on hand in 
the Treasury December 31 1907 were as follows: 


Chicago Lake Shore & Eastern Ry. Co. Federal a Trust 
© CET ERE GI te RAE AIT TE 2 it Ea $1,290,000 


s Sn  sesecengccoass 875,000 
Cannellsvilie & satay ahela Ry. Co». First M ‘rtcage Bonds 852/000 
Monongahela Southern RR. Co. First Mortgage, Ronds- - - - - . - 1,112,000 
National Mining Co. National Equipment Trust Bonds- - - - -- - - 320,000 
Youghgahela Water Co. First Mortgage Bonds. - - - - - - So dee 400,000 

ic 4° Loe} $4,849,000 


f There may also be issued at any time to cover capital 
expenditures : made, bonds at par, as follows: 

Union Steel C>. (Mortgage and Collateral Trust Bonds- .-- .--- $3,074,000 
Duluth Missabe ¢ Nortaern Ry. Co. General Mortgage Bonds- - _2 ,299 ,000 


Total of Capital Obligations authorized cr created for capital 
expenditure$ maze, and held in the treasury subjeci to sale, 
but not eet ¢ 98 in Assets as shown in the waa Seno e 
Sheet ol = -£10,222,000 


A detailed} schedule of the various issues of bonds out- 
standing on December 31 1907, also of bonds held by Trustees 
of Sinking Funds, the interest on which is currently paid 
into the sinking funds, will be found on page 38 of pamphlet. 


? From April 1 1901 to December 31 1907 the amount of 
bonds and mortgages paid and retired by all companies was 
as follows: 


Bonds and Mortgages paid and retired with moneys from 
Depreciation Funds and Surplus Income -$12,235,585 01 
Bonds purenased and retired with ae Sinking Funds pro- 
vided from net earnings- - ------ IS a oe 33.056 ,907 87 








a Pee $45,292,492 88 
During the same period there were issued and sold by sub- 

sidiary comapnies bonds and mortgages for new property 

and construction work (Including $6,456,727 79 by Union 

Steel Company to provide funds for part payment of cost 

of completing construction work at Donora and South 

Sharon, which was under way when capital stock of that 

company was acquired by U.S. Steel Corporation) to the 

CET oe ki cadena hss ced wae ene nan eee ecm $16,831,128 70 
Bonds have also been Issued by subsidiary ‘companies for fund- 
g” unsecured indebtedness and for working capital- - . - - - 946,795 00 


$17,777,923 70 
There were als> issued and sold during the period named 
(1901-1997) U. S. Steel Corporation 10-60-year 5% bonds 
as follows: 
, For account construction and capital ex- 
penditures cs 
or: account purchase of stock of Tennessee 
Coal, Iron & Rallroad Co ry 





$20,000,900 00 


30,000,000 00 
—————— $50 ,000 ,000 00 


PURCHASE we OBLIGATIONS, BILLS PAYABLE AND 
PECIAL DEPOSITS OR LOANS. 


During the year of 1907 Subsidiary Companies issued Purchase 
Money Obligations in part payment for sundry coke and 
timber properties acquired in the amount of- ; 

There were added to the unsecured Mabllities of Sub- 
sidilary Companies the outstanding Purchase Money Obli- 
gations and Bills Payable of the Tennessee Coal, Iron & 
Railroad Company at date (November 1 1907) of acqulire- 
ment of its stock by U. S. Steel Corporation, as follows: 

Purchase Money Obligations - - - - - -..---- - - Ny 826,386 90 
a. .___ SRR apeyt Ra ae in eps ene ene 1,634,311 88 


$3,438,012 53 


$977,313 75 





Payments were made during the year in discharge of unse- 
cured liabilities of above character, viz.: 
Purchase Money Obligations- ------------- $262,500 00 
Bills Payable 2 on eee in November ant 
December of T. C., I. & RR. Co. notes).. 581,564 29 
Special Deposits or Loans___.__- es 19,796 71 
—————_ 863,861 00 


Net Increase during the year in above-named Nabilities_$2,574,151 53 


Since April 1 1901 there has been paid off an aggregate 
amount of liabilities of the above character of $43,378,124 77. 
There were issued during the same period Purchase Obliga- 
tions, in connection with the acquirement of additional fixed 
property and assets, to the amount of $4,208,563 75. Of 
the total amount paid off as aforesaid, the sum of $10,270,- 
074 13 represents moneys originally borrowed by Subsidiary 
Companies, or received and used as working capital; the 
balance, $33,108,050 64, represents specific obligation 





originally incurred for the acquirement of property, or for 
moneys used for the purchase of property or the discharge of 
capital liabilities. 

e outstanding liabilities of the above classes at Decem- 
ber 31 1907 in comparison with amounts outstanding ‘at close 
of the preceding year, were as follows: 


nding Outstanding 
31 1907. Dec. 31 1906. 
Purchase Money Obligations- S 358, 700 65 $1,717,500 00 $1, rr 200° 65 
Bilis Payable (of wena. Coal, 





Iron & RR. Co --- 1,052,747 59 1,052 ,747 59 

Special Deposits or ‘Loans. hae ee 1,057,495 58 1,077,292 29 Dec.19 796 71 

(ge Seen See ee $5,368 ,943 82 $2,794,792 29 $2,574,151 53 
PRODUCTION. 


The production of the several properties for the year, ex- 
clusive of that of the Tennessee Coal, Iron & Railroad Co ., in 
comparison with the results for the "fiscal year of 1906, was 
as follows: 


Products. 1907. 1906. 
Iron Ore Mined— Tons. Tons. 
From Marquette Range- --- - - - - - « 1,170,496 1,442,290 
From Menominee Range --- - - - - - - - 1 625 ,358 1,874,680 
From Gogebic Range . — : ,425 457 1 465 375 
From Vermilion Range --------------- eaten 724,217 1,794,186 
From Mesaba Range- -- ---.----.---..-.- " “16 ‘458, 273 14,068, ‘617 


NE ited cnet bain cubic kaa -22 ona. 801 20 645,148 
Coke Manufactu 12 38 13,295,075 
Coal Mined, not ‘Inclndion: that used in making Coke 1 ‘Baa 350 1,912,444 
Limestone Qu jarrted 2'957, 163 2,227,436 
Blast Furnace Products—- 








EE om ee we ness cesta ame ae mes -10 ett try 11,058 526 
ES RR ag ae. ee 0/554 150044 
Ferro-Manganese and Silicon ---- --- ane ae 37 ,794 58 ,807 
Sit asad ietitcenias aebkat x seretews oa Ge ean do eo a ae ee ete * 10 819 968 11,267,377 

— ee Production— —— . sae 
Bessemer Ingots .. -..- +... ~----- 4 s-ec- near ee-- 7,556,460 8,072 655 
Open- -Hearth Eee ee .-.---.-- 5,543,088 5,438,494 





etrartente-taecnc ahs aeddeences= nem 13,099,548 13,511,149 
ee te eS ASL 1,783 aa 1,982,042 
8 


1096 ,727 

OMG 00. ee cea Seen bhi cot ccna ee ee cere ATT O82 836,399 

eure ee ee 587,954 620, 823 
Merchant Steel, Skelp, Hoops, Bands and Coston 

les 1,316,387 1,240,548 









Tubieg on Pipe. 22.2522 5222.28% SowSeaee 1,174,629 °1:025'913 
eS 2 — 126,085 111,488 
Wire and Products of Wire--- - - -- --- 1,481,226 1,399,717 
Sheets—-Black, Galvanized and Tin Plate-- - 1,070,752 1,112,542 
Finished Structural Work-----------.---_- -- 719,887 643 ,622 
Angle and Splice Bars and ban decscccuee 195,157 176,730 
- Bolts, Nuts and Rivets-- . --.s *-*@7 901 70,233 
ME Wet ndaghsche cogetenes Le 181,913 
Senieg Iron and Steel Products---------.-.-- 77 A463 79,736 
bn, i ated age ineadeet nine mange - 10,376,742 °10,578,433 
RP AS RS EAS RE RE uy ; 31 (454 8,884 
Stamens (Sulphate ee ee 540 21 ,933 
Bois. Bbis. 
Universal Portland Cement----...--.---.-- .-- 2,129,700 2,076,000 


INVENTORIES. 


The book valuation of the inventories of all the proper- 
ties at December 31 1907 aggregated $136,188,874, in com- 
parison with a total at close of preceding year of $119,897 ,467, 
an increase of $16,291 ,407. his increase in the total figures 
is due in part to including this year the Tennessee Coal, Iron 
& Railroad Company’s inventories, amounting to $2,507,804, 
but principally to the increased quantity of iron ore in stock. 
The tonnage of this commodity on hand at furnaces and 
lower lake docks was 27% greather than at December 31 
1906. The average price at which the same was inventoried 
is also somewhat higher than the price used at close of pre- 
ceding year. The diminution in operations which began in 
November 1907 resulted somewhat in adding to the tonnage 
of ore on hand, but it was the intention to have on hand a 
larger supply than usual. The diminution in operations 
above mentioned also accounts to some extent for the in 
creased inventory of fuels, fluxes and refractories, manufac 
turing and operating supplies, and finished products on hand 

Inventories were taken on the basis of actual purchase 01 
production cost of materials to the respective companies 
holding the same, unless such cost was above the market 
value on December 31 1907, in which case the market price 
was used. The aggregate inventory valuation of all raw, 
partly finished and finished materials produced within the 
organization is much below the market price on December 31 
1907. Inventory valuations do, however, include the profits 
on materials embraced in inventories which have been pur- 
chased by one subsidiary company from another; but, as 
shown by the General Balance Sheet, such profits are segre- 
gated and carried in a specific surplus account, and will not 
be included in the reported earnings of the entire organization 
until such profits shall have been converted into cash or a 
cash asset to the organization. The specific surplus account 
referred to is therefore practically a guaranty fund for 
these profits so locked up in inventories pending realization 
in cash 

CAPITAL EXPENDITURES. 

The expenditures made during the year, and properly 
chargeable to capital account, for the acquisition of addi- 
tional property and construction, less credits for property 
sold, but exclusive of amount paid by United States Steel 
Corporation for purchase of stock of Tennessee Coal, Iron & 
Railroad Company, were as follows: 


Expended by all companies, erg | of amount of con- 
struction outlays by T.C., 1. & F Co. subsequent to 
November 1 1907 (the date as of ae the U. S. Steel 
Corp eration acquired ac ontrolling Interest in that Com- 

pany’s stock). ----- ‘ 

Fp. nded by Tennessee Coal, Iron & Rallroad Company 

uring the montis of Nov ember and December 1907.- 


_ $65,996 365 72 
984,886 74 
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The expenditures in 1907 include, as shown below, a large 
outlay for account of the Gary, ‘Indiana, plant and the 
building of the City of Gary. All of the above ¢ expenditures 
comprehend, as stated in the certificate of the chartered 
accountants (see page 33 of pamphlet), only actual additions 
and extensions to the plants and properties. The capital 
expenditures are classified by property groups as follows: 
Gary, Indiana, Plant, the City of Gary, 

road work adjacent thereto . 
All other Manufacturi Properties except Tennessee Coal, 


Iron & Railroad C ton Btn . 23,329,673 09 
Tennessee Coal, Iron & Railroad Company (for months of 


and terminal rail 
$19,343,229 62 








November aud December 1907) 984,886 74 
Coal and Coke Properties 2 4,093 283 65 
Iron Ore Properties 5,854,797 07 
Traasportation Properties 15,194,074 61 


Miscellaneous Properties 181.307 68 


Total for the year 1907 $66,981 252 46 
Amount expended for additional pr 


from April 1 1901 to January 1 


perty and construction 
1907 1 





9,094,037 49 


5,289 95 


Making a grand total expended to January 1 1908 of.$296,0 


The funds for the payment of the expenditures made during 
the year 1907, as above, have been provided from the follow- 
ing sources, Viz.: 

From Bonds, Mortgages and Purchase Obligations issued 
and disposed of during the year - $2 


348,301 80 





From Depreciation, Replacement and Sinking Funds ap y 
prop ted for payment of expenditures included therein- 3,786 854 15 
From General Construction Fund appropriated from sur 
plus net income 33,793 009 67 
From Spec ial Construction Fund appr »priated from surplus ie 
net Income for account Gary, Indiana, Plant 19,316,555 27 
And the balance has been advanced from the general surplus 
account as an investment thereof in Property Account 7,736 531 57 
ae SEweeorwes secuecacccecquusece $66 981,252 46 
Reference is made to statement below’ showing 
the sources from which were’ provided the funds 
for payment of the total of capital expenditures made 


since April 1 1901; also for the payments made since same 
date of capital liabilities (bonds, mortgages and purchase 
obligations), together with the disposition made in the 
accounts of the organization of the charges and payments 
named. 


SUMMARY OF 


E XPE NDITURES FOR ADDITION Bn PROPERTY 
AND CONST SAPITAL 


RUCTION AND FOR PAYMEN?t OF CAPITA 
LiABILITiLeS 


From April 1 1901 to December 31 1907. 
(Exclusive of cost ¢ iessee Coal, Iron & RR. Co. stock as of date of 
rement, November 1 1907. 


The following is a summary of the payments which have 
been made by all companies since April 1 1901 (the date of 
organization of U.S. Steel Corporation) for the above- 
ni amed purposes, viz.: 





Additional Property and Construction $206 ,075 ,289 95 
Fi r Bonds and Mortgages disciar , exclu 
sive of bonds redcemed wit Sliking Fund 
moneys $12,285 585 01 
For Br nc ¢ ‘unds33 056,907 87 
For ? hase Money Obligations ‘paid off, 


satan peop- 


33,108 050 6 


$78,400 543 52 








Less, Am urities included in this 
total of payments whicn were iginally is 
i sued after April 1 1901, In finanelag prop 
erty and construction expe aditures made 
subsequent to that date 2,274,177 63 re 
5 8 


76,126,365 89 


Bota: $282, 


Of the foregoing total expenditures and pay- 
ments there have been financed by the issue and 
sale of securities the following amounts, viz.: 


201,655 84 





By U.S. Steel Corporation 10-60-Year 5% 

Bonds $20,000,000 00 
By Union Stee! Co. Mortgage and Collateral 

rust Bonds issued and sold for ace _— t of 

construction expenditures on that c.m 

pany’s properties made since Dec ‘ 1902 6,456,727 79 


By Bonds and Mo 
lary companies 10,374,400 91 
By Purchase Money Obligations Issued 4,103, ’ 


ttgages of sundry subsid 





$49 934,656 90 
securities 
31 1907 


of the foregoing 
retired up to Dec. 


Amount 
h have been 


Less, 
whic 177 63 


Balance of expenditures--.-..-.....-.-.----- 


This balance of capital expenditures has been gern with 
funds derived from the following sources, to wit: 


Bonds paid from Bond Sinking Funds set aside from net 


earnings, and the interest accretions thereon-.-.------ $33,056,907 87 


Expenditures paid from bond sinking, depreciation and 
improvement funds, and from surplus net income, and for- 
mally written off thereto by authority of the Board of Direc- 
tors, the Property Account being correspondingly reduced, 
viz.: 

Pata 
from Surplus 
Net Income. 


Paid from Sinking, 
Depree’n and 


Exrpended for Impr't Funds. 


Additional Property 

and Construc or n $22,310,413 40 $110,205,120 15 E 
Pay ment of Capital Lia 

bilities 8,720,151 47 15,847,186 43 


j 
m 4 ® $31,030,564 87 $126,052,506 58 157,082,871 45 
Total of payments made from Funds and Surplus Net In 
come and charged off thereto $190,139,779 32 





And the remainder of the 
capital surplus at date of oreanization and the bal 
E accumulated surplus net Inc omecf the U.S.SteelC rp ora 
tion and the Subsidiary Companies as shown Dec. 31 1907 


’m the 
nee of 


utlays has been paid fr 





53 401 ,397 25 


scadaccocceccceoaccaceeesse $24: 3,541, 176 57 





EMPLOYEES AND PAY-ROLLS. 

The average number of employees in the service of all 

companies during the fiscal year of 1907, in comparison with 
the fiscal year of 1906, was as follows: 





1907. 1906. 
Employees of— Number. Number. 
Manufacturing Propertiles- - - - - -- - - - 151,670 147 ,048 
C»al and Coke Properties- - - - 21,447 21,929 
Iron Ore Mining Properties ae 14,393 
Transportation Pr: perties 16,638 
Miscellanesus Properties 2.449 
Total ; . 210, 180 202,457 
Tetal annual salaries and wages $160,825,822 $147, 765, 540 


On January 1 1907 (on March 1 1907 in case of the Coke 
Companies), an advance was made in the wages and salaries 
of approximately sixty-five per cent of the total employees 
of all companies. This advance increased the wages and 
salaries of the employees affected about 6 6-10 per cent. 
The average rate of wages and salaries paid all employees 
during 1907 was above 5 per cent higher than the similar 
average rate in the next preceding year. 
ACQUISITION OF TENNESSEE COAL, IRON & 


OPERTIES. 


RAILROAD CO. 


In and since November 1907 the Corporation acquired 
$30,374,825, par value, of the Common Stock, and of Com- 
mon Stock subscription receipts of the Tennessee Coal, Iron 
& Railroad Company, being all but $220,160 of the total of 
said Common Stock and Common Stock subscription receipts 
issued and outstanding at December 31 1907. 

Of the foregoing aggregate of $30,374,825, par value, of 
Common Stock and Common Steck subscription receipts 
acquired, $29,742,170 of same were purchased at par, the 
Corporation delivering in payment therefor its Ten-Sixty 
Year Five Per Cent Sinking Fund Gold Bonds, as the 
equivalent of cash, at the rate of $11,904 76, par value, of 
said bonds for $10,000, par value, of Tennessee Coal, Iron 
& Railroad Company’s Common Stock; the balance of 
$632,655 of said stock acquired was paid for in cash, being 
the installment of 20 per cent payable December 15 1907 on 
the Common Stock subscription receipts. The total cost 
to the Corporation of the stock acquired as above was as 
follows: 

Par Value of 
Bonds Issued, 


and Cost of Bds 


Ten-Sizty Purciused, for 


Par Val. of Bds. at Par D. livery Per 
TCI& RR. Diltiwercdin Preceding; also 
Co. Com. Payment imt. of Cash 


Stk. Acquired. Payment Made. 
ymmon Steck cer 
$29,109,515 


Thereop. 
For full pald C 
tificates 


$34,654,000 $33,949,282 48 














For C mmdon Stock subscription 
receipts, 20° paid 632, 655 7558 000 735 695 16 
Total paid fer with bonds $29, 742, 170 $35 407 000 $54, 684,977 64 
Fer 20% installment paid Dec. (Cash) 
15 1907 on subscript’n receipts 632 655 _ 682,655 00 
Total aogns and cst of the 
same --- ---- 30,374,825 $35,407,000 $35,317,632 64 


Of the Ten- Sixty Year Five Per Cent Sinking Fund Gold 
3onds delivered as above, $30,000,000 thereof were bonds 
of this issue held in the Corporation’s Treasury, which had 


been executed and certified in 1903, as authorized by the 
Directors and Stockholders. The balance of the bonds 
delivered for the purpose aforesaid was acquired by the 


Corporation through purchase in the open market 

As appears from its books, the outstanding stocks, bonded 
debt and Purchase Money Obligations of the Tennessee Coal, 
Iron & Railroad Company, other than its Common Stock 
acquired by the U. 8. Steel Corporation as above recited, 


are as follows: 
Common St ck $220,160 
Preferred St'ck (cumulative 8% dividend) 124,500 
Preferred Steck of Alabama Steel & Shipbuilding Co. (6° guar- 

anteed dividend) 193,000 


on pare 728 
14,226,000 


Vv arl us issues Of secured bonds as listed in table 





hase Mo ne y Obligations (secured by deposit of Birmingham 
uthern RR. Co. st ck as e-lateral) 826,386 


The Company also had outstanding at November 1 1907 
Bills Payable, originally issued for funds obtained for con- 
struction purposes, amounting to $1,634,311 88. 

During the year 1907 the production of the mineral and 
manufacturing properties of the Tennessee Company was as 





follows: 
Iron Ore a ee -------1,576,757 Gross Tons 
Limestone and Dolomite . 244,059 
Coal (not inchiding that used in making coke) oe « 1,709,251 Net Tons 
Coke 1,170 
Pie Iron Fe or Mi: ur rket 315, 

For Conversion at Steel Works a 287 


243.444 Gross Tons 
146,171 


O.H. Steel In 
Steel Rails 
Billets, Plates and Bars. 88,009 » 

The net profits of the Tennessee Coal, Iron & Railroad 
Company for the year 1907, after charging off $437 ,666 84 for 
de prec iation and extraordinary replacements, and $885,- 
552 31 for net interest charge on bonded and floating debt, 
were $1,426,684 58. 

Extensive outlays were made during the year for construc- 
tion and improvement work. ‘The total amount expended 


gots 


aggregated $6,589,116 99. The outlays covered additions 
and betterments as follows: 

Land and Real Estate Account. -.....--.:--.------------ $71,936 41 
Extensions and Betterments at Ore and C 259,017 77 


sal Properties...-- 1,259,0 
Improvements at Bessemer Rolling Mills . 4,592 87 


Additions. Extensiors and Betterments at Ensley F urnaces, 
Steel Works and Rolling Mills........-...-.---------- 5,253,569 94 
are eaipliial 
Qiks timancesccds sitleddantdab ces pack tuncsen "$6,589,116 99 
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of all 
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4.977 64 
Cash) 
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VOLUME OF BUSINESS. 

This volume of business done by all companies during the 
year, as represented by their combined gross sales and earn- 
ings, equaled the sum of $757 ,014,767 68. 

This amount represents the aggregate gross value of the 
commercial transactions conducted by the respective com- 
panies, and includes sales made between the subsidiary com- 
panies, and the gross receipts of the transportation com- 
panies for services rendered both to subsidiary companies 
and to the public. The earnings for the year resulting from 
the above gross business represent the combined profits 
accruing to the several corporate interests on the respective 
sales and services rendered, each of which is in itself a com- 
plete commercial transaction. 

The increase in the aggregate amount of business done by 
all companies in 1907 on the foregoing basis, as compared 
with the preceding year, was $60,267 ,876 67, divided as fol- 
lows: Increase in sales vaiue of products shipped to the 
public, $18,553,909 92; in sales value of products sold 
between subsidiary companies (including ore, coal and coke), 
$37 372,606 09; and in the gross earnings of the transporta- 
tion and miscellaneous companies, $4,331,360 66. 


EMPLOYEES’ SUBSCRIPTIONS TO PREFERRED STOCK. 


In January 1908 there was again offered to the employces 
of the United States Steel Corporation and of the Subsidiary 
Companies the privilege of subscribing for 25,000 shares of 
Preferred Stock on substantially the same conditions as 
offered previously, except the price was fixed at $87 50 per 
share. The offer was over-subscribed by about one hundred 
per cent, applications having been received from 24,884 
employees for an aggregate of 50,075 shares. Allotments 
were made as follows: Each subscriber for one share was 
allotted the same, and all others were allotted fifty per cent 
of their subscriptions. The total number of shares allotted 
on this basis was 30,621. 


BALANCE SHEET, STATEMENTS OF ACCOUNTS AND STATISTICS. 


The statements of accounts, statistics, &c., presented in 
this report comprehend, unless otherwise specifically stated, 
the combined results for the United States Steel Corporation 
and all of the Subsidiary Companies, including the Tennessee 
Coal, Iron & Railroad Company. In respect of this latter 
company, however, its operating results, wherever included 
in combined statements, cover only’ its operations since 
November 1 1907, the date as of which the United States 
Steel Corporation acquired a majority interest in the stock 
of said company. 

The Condensed Balance Sheet, on next page, exhibits the 
combined assets and liabilities of the United States 
Steel Corporation and of the several Subsidiary Companies, 
based on the valuations at which the stocks of the Subsidiary 
Companies and The Carnegie Company bonds were acqui i 
by the Steel Corporation, but liabilities from one company to 
another are omitted from both liabilities and assets. This com- 
bined balance sheet for December 31 1907 takes up under 
their respective headings the assets and outstanding liabili- 
ties of the Tennessee Coal, Iron & Railroad Company; also 
the proportionate part of the assets and liabilities of the 
Hostetter-Connellsville Coke Company applicable to the 
stock of that Company which was not previously owned by 
Steel Corporation interests. The inclusion of these last- 
named assets and liabilities accounts for substantially all of 
the items of additionsof $614,722 63 under the heading of 
Property Account. The increase of $738,410, as compared 
with December 31 1906, in the outstanding stocks of subsidi- 
ary companies not held by U. 8S. Steel Corporation, is made 
up of $220,160 of Common and $124,500 of Preferred Stock 
of Tennessee Coal, Iron & Railroad Company, $193,000 of 
Preferred Stock of Alabama Steel & Shipbuilding Company 
(a subsidiary of the T. C.,I. & RR. Co.), and $203,750 of 
Hostetter-Connellsville Coke Company stock—total, $741,- 
410, less $3,000 of subsidiary companies’ stocks outstanding 
at close of 1906 acquired during the year. 

The accounts of the Steel Corporation and of the Subsidiary 
Companies for the year 1907 have been audited by Price, 
Waterhouse & Co., the chartered accountants selected for 
this purpose by the stockholders at the annual meeting 
April 15 1907. The certificate of the chartered accountants 
is printed in full on page 33 of pamphlet. 


GENERAL. 


During the first ten months in the year 1907 the several 
departments of the Subsidiary Companies were operated at 
substantially their maximum capacity. The production by 
the manufacturing properties of finished products for sale 
during the period from January 1 to November 1 1907 showed 
an increase of five per cent over the corresponding period in 
1906. Owing, however, to the sudden and severe check to 
general trade conditions which took place in the fall of 1907, 
the volume of business of the Subsidiary Companies was 
materially curtailed, resulting during the last two months of 
the year in a decrease in production of finished products 
which exceeded the gain made during the preceding ten 
months. The production of finished steel products for sale 
in the entire year of 1907 shows a decrease compared with 
1906 of 201,691 tons, or about 2 per cent. The decrease in 
actual shipments of products made to customers showed a 





somewhat larger falling off, 10,451,488 tons of all kinds of 
manufactured materials (including furnace products and 
scrap) having been shipped in 1907, against 10 ,862,425tonsin 
the preceding year. rices of steel commodities for domestic 
sale were not generally advanced during the year,notwith- 
standing there were marked increases in the cost of raw 
materials and supplies used in manufacturing, in railroad 
freight charges, in wages and in taxation charges. 

The satisfactory results obtained from the export business 
through the building up of apermanentand continuous export 
trade, as noted in previous reports, have continued. During 
the year there were shipped for export 1,014,082 tons of steel 
commodities of various kinds, a decrease of 6 per cent as 
compared with the shipments in the previous year. The 
gross receipts for the 1907 shipments, however, exceeded 
those for 1906 by 16 per cent. ‘The average mill price per 
ton received for all exported materials was only 714 per cent 
less than the average price received forall domestic shipments. 
The advantages to the employees, the domestic consumer ,and 
the manufacturer, of a fair volume of foreign trade during 
periods of business depression in the United States, have been 
emphasized in previous reports. In order to obtain the 
maximum benefits from such trade during times of lesser 
activity in business in the domestic market, it seems wise 
to sell continuously in the neutral markets of the world,and 
even at times when foreign trade conditions do not result in 
og so near the domestic prices as were received during 
1907. 

In November 1907 the Corporation acquired a majority of 
the common stock of the Tennessee Coal, Iron & Railroad 
Company as is set forth in detail on the previous page. 
The purchase was made during the financial panic of October 
1907. The parties owning or controlling a majority of the 
Tennessee Company’s stock offered the same to the Corpora- 
tion on terms which were satisfactory both as to price and 
manner of payment. Thepurchase of the property promises 
benefit to the Corporation and also aided promptly and 
materially in relieving the financial stress at the time existing. 
The Tennessee property is very valuable. Its mineral 
resources are large. The location of the iron ore and coal 
deposits in the immediate proximity of the manufacturing 
plants enables the production of iron at reasonable cost. It 
is believed the lines of business of the Tennessee Company 
can be materially extended. During the last two years 
about $6,250,000 were expended in rehabilitating, moderniz- 
ing and enlarging the furnaces and steel plant. Additional 
expenditures of considerable magnitude in 1908 are contem- 
plated to complete the plans for improvements which were 
under way when the Corporation acquired the property. It 
is believed that when these improvements and extensions 
shall have been completed and the operating management 
perfected, the business of the company will be profitable. 

The expenditures by subsidiary companies during 1907 
for additional property and construction, including the Ten- 
nessee Company’s expenditures for two months only, amount- 
ed to $66,981,252 46. Included in this total is $19,343,- 
229 62 for account of the Gary Plant in Indiana. The sub- 
sidiary companies also made during the year expenditures 
aggregating $20,324,584 90 for extraordinary replacements. 
In this report are found schedules showing the more important 
additions, improvements and replacements comprehended 
by the above aggregate outlays. The foregoing expenditures, 
with the exception of $2,348,301 80, financed by issue of 
securities and purchase obligations, have been paid for from 
earnings and surplus income. The properties have been 
maintained at the highest state of efficiency, and through 
liberal outlays their production and earning power have been 
materially increased. At the close of the year a large amount 
of construction and improvement work was still in progress, 
being principally the uncompleted portion of the program 
for extensions and betterments authorized in the early part 
of 1907. The amount unexpended at January 1 1908 for 
these purposes, including those for Tennessee Coal, Iron & 
Railroad Company, but exclusive of the requirements for 
the new work at Gary, Indiana, referred to below, equaled 
approximately $40,000,000. It is estimated that about 
eighty-five per cent of this total amount can be expended in 
1908. 

Substantial progress was made during the year in the con- 
struction of the new plant at Gary, Indiana, the buildiag of 
the city of Gary,and in the terminal railroad work and facili- 
ties adjacent to the steel plant. The expenditures made in 
connection with the foregoing to December 31 1907, including 
the cost of about 9,000 acres of land, amounted to $24,- 
063,388 53. This amount has been provided entirely from 
surplus net profits of the Corporation. At December 31 1907 
there was reserved in the Special Fund set aside and available 
for the foregoing construction work, a balance of $26,051,- 
242 62. The balance unexpended at January 1 1908 on 
appropriations heretofore authorized for this work was 
$35,517,000. It isbelieved about $18,000,000 of this amount 
can be expended during 1908. 

There has been purchased a site containing about 1,580 
acres (of which 300 acres are now submerged) located in 
St. Louis County, Minnesota, ten miles from the center of 
the city of Duluth, on which it is proposed to construct a 
moderate-sized iron and steel plant. The tract fronts on 
the St. Louis River, which is navigable for large lake steam- 
ers, and is located on the line of the Northern Pacific Railway. 
It is expected, however, that there will be constructed in 
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connection with the steel plant a belt railway “extending 
northwardly therefrom to a connection with the Duluth 
Missabe & Northern Railway, to enable the prompt and 











During | the first six months of 1907 orders for steel products 
were received equaling substantially the maximum capacity 
of the mills. Subsequently there was a marked falling off in 























economical delivery of ore to the plant from the Minnesota 


ore ranges; 


also eastwardly from the steel plant across the 


St. Louis River into Superior, Wisconsin, where connections 


will be made with five trunk lines of railway: 


head of Lake Superior from the south and west. 


s reaching the | 


It is =ro- 


posed to have the plant constructed by the Minnesota Steel 


Company a subsidiary corporation. 
and construction of the steel plant have not 
developed. The expenditures on account of 


The plans for the scope 


yet been fully 
this property 


during 1907 include the purchase of the real estate and some 


clearing and leveling of the site. 


#@: Reference was made in the last annual report to the pro- 
posal to establish from the employees’ bonus fund for 1907 


& separate fund to be used for pension purposes. 


ly, there was reserved for this purpose the sum 
dollars. The plan under which the benefits 


According- 
of one million 
accruing from 


this Pension Fund will be extended to employees is under 


consideration. 





the new business offered. As a result the tonnage of unfilled 
orders on the books at December 31 1907 was only 4,624,553 
tons of all kinds of manufactured steel products. In common 
with other lines of industry there was a material reduction 
in sales during the latter part of 1907. However, the book- 
ings for January were twenty-five per cent better than De- 
cember, and for February twenty-five per cent better than 
January. As this report goes to press the bookings per day 
care at least twenty-five per cent larger than those of Febru- 
ary. The management express hopeful views of the future. 

The Board takes pleasure in acknowledging the loyal and 
efficient services of the officers and employees of the Cor- 
poration and the several subsidiary companies. 


By order of the Board of Directors. 


ELBERT H. GARY, Chairman. 
WILLIAM E. COREY, President. 











CONDENSED GENERAL BALANCE SHEET,DECEMBER 31 1907. 








ASSETS. 
Property Account— 


Properties Owned and Operated by the Several Compantes— 


——¥" ol — account as of Decem- 
r3l 1% 
Additions davtan 1907 to “foregoing 
balance (see previous page) 
Tennessee Coal, [ron & RR. 
Properties, viz.: 
Cost of Pixed Prop 
erty as acquired 
at November 1 
1907 -. $48 961,208 83 
Expended jor Con- 
struction In No- 
vember and De 
cemoer ‘“ 


- $1,378,185 605 07 
614,722 63 


984,886 74 
— — 49 946,095 57 
Expended for Additional Property 
and Construction In 1907 other 
than by or for account T. ¢ & 

RR. Co - 65 906 ,365 

$1 494,742,788 
Less— -Charged off to the following ac 
counts, viz.: 

To Bond Sinking 
Funds. 

To Depreciation, Ex 
tinguishment and 
ReplacementFPunds 4,680,421 03 

To Funds provided 
from Surplus Net 
Income for pay- 
ment of capital ex 
pe mana e page 
72 53,949.799 46 


$572,500 00 


59,202,720 49 
$1, 435 540,068 50 
Expenditures for Stripping and De 
velopment at Mines, and Invest- 
ment in Structural Erection and 
Logging Plants, viz: 
Balance at Decem 
ber 31 1906 $ 
Net Increase during 
4, 


® 
o, 


722,340 61 


5 


75,941 26 


the year 1907 


10,297,381 87 


Deferred Charges to Operations— 
Payments for Advanced Mining Roy- 
alties, Exploration Expenses and 
Miscellaneous charges, chargeable 
to future operations of the prop- 
erties - 
Less—Fund reserved from Surp!ius 
to cover possible failure t» realize 
Advanced Mining Royalties 


$6 204,733 85 


2,500,000 00 


In vestments— 
Outside Real Estate and Other Property 


Sinking and Reserve Fund Assets— 
Oash resources held by Trustees ac- 
count of Bond Sinking Funds 
($31,559,090 par value of Re- 
deemed Bonds held by Trustees, 
not treated as an asset.) 
Contingent Fund and Miscellaneous 


$444,200 88 


” 
i 


Assets 1,215,522 
Insurance Fund Assets (at market 
value) 4,120,158 63 
Depreciation and Extinguishment 
Fund Assets (at market value) 10,741,977 19 


Investments (at market value) for 
Special Construction Fund for 
Gary Plant 15,920,542 14 
Current Assets— 
Inventorles* - $136,188 ,874 28 
Accounts Recetvable 58,398 454 36 
Bills Recelvable, Customers’ and 


1 


Guaranteed Loans ),193, 796 91 
Agents’ Balances 
Sundry Marketable Bonds and Stecks 
Loans on Collateral 
Cash, viz.: 
In hand and on de- 
ocsit with Banks, 


8.8! 
6.000.000 00 


tankers andTrust 

Companies sub 
ject to cheque $51,222,395 07 

Dep»sits loaned on 
cal 2,741 453 81 


53,963,848 88 


$1,445,837,.450 37 


3,704,733 85 


1.717,119 87 


32,442'401 69 


274,411,303 08 








st. 758. 193, 013 86 





LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 





Ee ee ee ... - $508 ,302 ,500 00 

Preferred - o+ asades apis in 360,281,100 00 
——— — $868,583,600 00 

Capita) Stocks of Subsidiary Companies Not Held by 
Steei Corporation (Par Value) -- ------------- 761,810 00 


Bonded and Debenture Debt— 
United States Steel 
Corporation 50-Year 
5% Bonds. . - . $303 ,957 ,000 00 
United States Steel 
Corporation 10-60- 
Year 5% Bonds...- 200,000,000 00 


$503 ,957 ,000 90 
Less— Redeemed and 
held by Trustees 
of Sinking Funds. 23,758,000 00 
Balance outst ans $480,199,000 00 
Subsidiary Cos.’ 
(Guaranteed by ob s. 
Steel Corp’n) 
Subsidiary Cos.’ Bds. 
(not Guaranteed by 
U.S. Steel Corp’n) - 


$48 ,036 000 00 


79,716,994 13 
$127,752,904 13 
Less— Redeemed and 

held by ‘Trustees 


of Sinking Funds 7,801 :000 00 


119, 951 aes 13 
6 66 


Balance outstanding 
Debenture Scrip Illinois Steel Company _ 
€00,185,270 79 
Capital Obligations Authorized or Created for Capital Ex- 

penditures Made (Held in the Treasury Sub ect to Sak, 

but Not Included in Assets—See page 7 29)— 

Subsidiary Companies’ Bonds, not in- 
cluded In this Balance Sheet as either 
a Liability or an Asset ... $10,222,000 09 


Mortgages and Purchase Money Obligations of Subsidiary 
Com panies— 
$2,135,240 38 


Mortgages 
Purchase Money Obligations_ 3,258,700 65 


5,393,941 03 
Current Liabilities— 


Current Accounts Payable and Pay- 
Rolls $22,506,488 45 
Bills 
RR. 


Payable (of Tenn. Coal, Iron & 
Co 1,052,747 59 


Speclal Deposits or Loans due em- 
ployees and others ie 1,057 ,495 58 
Accrued Taxes not yet du 3,736,747 8@ 
aa ag Interest and U npresented Cou- 
= ETS ae eres ae 7,863,913 57 
preferred Stock nee No. 27, Pay 
able February 29 1908. -....-..-.-.- 6,304,919 25 


Common Stock Dividend No. 


sdlvtth Pay- 
able March 30 1908 —— 2,541,512 


50 





45,063,824 74 


Total Capital and Current Liabilities- - - .$1,519,988,446 56 


Sinking and Reserve Funds— 
Sinking, Depreciatl om and Replacement 
Funds, per table on pate 728 
General Construction Fund for auth>- 
rized appropriations (see page 728) _ 
Specia! Construction Fund for account 
Gary, Ind., Plant (see pave 728) - 
Cc ontingent and Miscellaneous peepee 
F 


19 
96 
62 


$41 ,360 635 
3,923,814 
26 051 ,242 
7,991,275 89 
4,648 358 57 


‘Funds 


un 
Insurar 208 
83,975,347 23 
Bond Sinking {Funds with Accretions $1,503,976 45 
epresented by Cas (ani by redee med bonds not 
treated as assets—See Contra.) 


Undivided Surplus < w. S. Stee! Corporation and Sub- 
sidiary Compar 
Cc apital Surplus provide din organiza 
tion 
maleate of su ‘plus accumulated by all 
companies fr>m April 1 1901 t» De 
ber 41 1907, per table on pare 34 of 
pamphlet) 69,736 490 77 


3: 


$25,000,000 60 


Total Surplus exclusive of Subsidiary 
Companutes’ a Lange Company Profits 
in Invent: $94,736,490 77 
Undivided Surplus of Subsidiary Com- 
panies, representing Profits accrued 
on sale of materials and products to 
other subsidiary companies and on 
hand In latter’s inventories- - 27,9°8,752 86 
————————_ 122,,645.243 62 


$1,758,113.013 36 








ef by the latter—see oontra speciiic surplus 


account for these profits. 


* Inventory valuations Include profits accrued to subsidiary companies on materials and products sold to other subsidiary conapanies and undisposed 
The total of all inventories ls, however, below the actual current market prices. 
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UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT AND LOSS ACCOGNT. 
For Year ending Dec. 31 1907. 





eceipts— 
Gross Receit and Earnings (see page 000) ---..-----__---- $757,014,767 68 


Less— Manufacturing and Pr femmanpns Cost and Gpastiag 
Expenses --- -- - ---- - -*564,11 166,7 777 12 
_$192,8: 847, 990 | 58 


DMORED o.oo < doc cnsee ned) nce -ssceceessns 
Sundry Net Manufacturing and Oper ating 
Gains and L»sses, including Idle Plant 
expenses, R syalties received, Deprecia- 
tion In Invent ory valuations, &e_- -. $2,567,150 85 
Rentals recelved . 699,058 60 
—_—_—_——— 3,266,209 45 
Total Net Manufacturing, Producing and Operating 
{nc a - - woes cree eeae-e 4 $196,114,209 01 
Incom 
one, Profits ‘ot Properties omnes including 
those of C., I. & RR. Co. for two 
months, but whose operations (gross 
re »venue, cost of product, expenses, &c.) 
are not inclu ted in this statement__-.-_ $1,737,939 35 
Interest and Dividends on Investments 
and on Deposits, &c- - - - sumen .. 4,744,891 62 





6,482,740 97 
Total Income. - ° ti eet oe ei eimale aia aide ted _..-.$202,596,940 98 
eneral Expe 
Conve cicrative, & Selling and General Ex- 
penses and Employees’ Bonus and Pen- 
sion Funds (not tncluding general ex- 
penses of transportation companies) - - -$15,945 435 84 





, a AA eee ae 5,383,923 95 
Miscellaneous Expenditures and Charges 

i intel clang he idk Cede cetacnindas dicen 114,008 89 
Commercial Discounts and Interest_--- -- 8,952 ‘009 65 


cae 1 _ 25,395,379 33 


rer ere | Siete ke $177,201,561 65 
Interest Charge 
Interest on ire ? ands and _Weostgnaee of the 
Subsidiary Companies-.--......-.--- $6,368,163 50 
Interest on Purchase ener Obligations 
and Special Deposits or Loans of the 
Subsidiary Companies- - -- 124,031 92 








6,492,195 42 


Balance, being the cumengate earnings of the several 
c ympanies ke ee eer 6 
Less—Prolits earned by subsidiary companies on “sales 
made and service rendered account of materials on hand 
in purchasing companies’ inventories, and which pro- 
fits have not yet been realized in cash from the stand- 
ns of a combined statement of the »ueiness of the 


- $170,709 366 23 


J. S. Steel Corporation and subsidiary companies..... 9,744,692 51 
Earnings for the Year 1907, oe Income Account, page _ 
34 of pamphlet. -- - - oe 5 sha wink wgaaad $160 964.673 72 


* * Includes charges for ordinary maintenance and repairs, approximately 
$35,000,000. See table on pare 727 





We have audited the above Balance Sheet, and certify that in our opinion it is snoety Some up so as te show 


the true financial position of the United States Steel Corporation and Subsidiary Companies on 


New York, March 7 1908. 


ecember 31, 1907. 
PRICE, WATERHOUSE & CO., Auditors. 








AMERICAN TELEPHONE & TELEGRAPH COMPANY. 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1907. 








New York, March 10 1908. 
To the Stockholders: 
The results of the business for the year 1907, as shown by 
the vp tnameal 8 statement aen. were as follows: 


Desiite ....--- weet _- 2as----s QE 470.200 10 
Interest ...-.--- ees eaea __.--=-- 17,200,902 16 
- 16,269,387 94 


Balance --------- so “ bag ae 
Dvidends peld--- = Sonne 
Carried te Reserve- - “ aos a2 
Carried to Surplus- - - - - - si algis aid Gl le dea 


The following were ‘the corresponding figures for the 


10,943 644 00 
3,500,000 00 
1,825,743 94 


year 1906: 

Profits -...-- - Se seee meeee ose) wna - $17,857,687 37 
Interest a « ieuatonanme on Mee . 4,886,750 61 
Balance - . o+ccace saseupees bas . 12,970,936 76 
Dividends paid = cia tanpalnacced 10,195,233 50 
Carried to Reserve - - « " 1,773,736 62 


Carried to Surplus. - mie deka case 1,001 ,966 64 


SUBSCRIBER STATIONS 

The number of stations at the end of the year operated 
directly by the associated companies which constitute our 
system in the United States was 3,035,533, an increase of 
308,244. In addition to this number there were 755,316 
exchange and toll stations connected to our system by our 
toll and long-distance lines, but operated by local, co- 
operative and rural independent companies or associations 
having sub-license or connection contracts. Adding also 
our telephones employed for private line purposes, there 
was a total of 3,839,000 stations connected to the Bell sys- 
tem, as against 3 070, 660 stations at the close of the previous 
year, an increase of 768,340 stations. 

The increase in the number of subscriber stations operated 
directly by our associated companies was less than last 
year, due to more rigid collection of bills and more careful 
scrutiny of applicants. As the average cost of connecting 
subscribers far exceeds the average annual income per sta- 
tion, permanency is more desirable than numbers. The 
result has been an improvement in the class of subscribers, 
so that, notwithstanding this smaller increase in subscriber 
stations, the increase in gross revenue is fully equal to that 
of former years. 

WIRE MILEAGE. 

The total mileage of wire in use for exchange and toll 
service was 8,610,592 miles, of which 1,141,687 were added 
during the year. These figures do not ‘include the mileage 
of wire operated by sub- licensees. 

TRAFFIC. 

Including the traffic over the long-distance lines, but ex- 
cluding sub-licensees, the daily average of toll connections 
was about 494,000 and of exchange connections about 18,- 
130,000, as against corresponding figures in 1906 of 462,000 
and 16,478,000; the total daily average for 1907 reaching 
18,624,000, or at the rate of about 5,997 ,000,000 per year. 

CONSTRUCTION. 

In the early part of the past year there were signs of a 
coming change in general business conditions, and steps 
were taken to stop all construction not necessary either for 
immediate demand or to put the plant in condition to eco- 
nomically meet future demand. ‘The result of this action 
has been satisfactory. The construction expenditures dur- 
ing the latter part of the year were largely reduced. 

The amount added to construction and real estate by all 
the companies, excluding sub-licensees, constituting our sys- 
tem in the United States ~~" the year 1907 was: 


For Exehanees ; $44,184,800 
For toll lines 4 5 ey Fey 4'426 400 
Por land and bulidings 4'310,200 


$52,921 400 





CONSTRUCTION OF PREVIOUS YEARS. 
The amount added in 1900 was $31,619,100; in 1901, 
$31,005,400; in 1902, $37,336,500; in 1903, $35,368,700; 
in 1904, $33,436,700; in 1905, $50,780,906; and in 1906, 
$79,366,949, making the grand total of expenditure upon 
these properties during the eight years $351 ,835,655. 
MAINTENANCE AND RECONSTRUCTION. 
During the year $36,626,667 was applied out of revenue 
to maintenance and reconstruction purposes. 
The total amount of maintenance and _ reconstruction 


| charged against revenue for the last five years was over 


$147 ,000,000. This expenditure is reflected in the superior 

condition of the plant, the theory and practice being that 

the plant must be kept in standard condition at the expense 

of revenue. 

AMERICAN TELEPHONE & TELEGRAPH COMPANY INVESTMENT 
The amount contributed by the American Telephone & 

Telegraph Company in 1907 by way of investment in its 


| own long-distance plant ($1,285,000), in real estate ($585,- 





485) and in the purchase of stock and bonds and in advances 
to its operating companies ($29,952,000), was in all $31,- 
822,485, an addition of about ten per cent to its entire in- 
vestment up to January 1 1907. 
ASSOCIATED COMPANIES. 
Financti1l Conditton. 

The associated operating companies of the United States 
(not including the American Telephone & Telegraph Com- 
pany) commenced the year with rather an abnormal indebt- 
edness. Measures were at once taken to bring this within 
the normal limits of current operations. This has been done 
and the obligations of those companies to other than the 
American Telephone & Telegraph Company decreased for 
the year $21,000,000, while the cash on hand increased at 
the same time $1,500,000—a net improvement in such lia- 
bilities of $22,500,000. 

During the year the Western Electric Company decreased 
its indebtedness $9,400,000 and increased its cash $1,150,000, 
making a net improvement of $10,550,000 for that company. 

The total improvement of our associate operating and 
manufacturing companies in the United States was $33,- 
050,000, bringing the current and floating indebtedness of 
all the associated companies well within the limits of current 
operations. 

Construction for the Current ‘err. 

Estimates of all the associated operating companies and 
of the American Telephone & Telegraph Company for all 
anticipated requirements for 1908 have been prepared, 
thoroughly studied and considered in connection with avail- 
able resources. Maximum expenditure in each case has 
been agreed upon, which is well within the available resources. 
All who are responsible for the expenditures are working in 
entire accord with these agreements and understandings,.and 
it is believed that the results will be well within the limits 

xed. 
7 WESTERN ELECTRIC COMPANY. 

The Western Electric Company desired to extend its 
relations with our company and the associated companies, 
and to cover with its operations the entire telephonic field, 
whether connected with the Bell system or not. At the same 
time it was thought that the management, which would 
remain the same if brought into closer touch with the 
general organization of the Bell system, could avoid dupli- 
cation of effort in electrical and mechanical development, 
and in this way,and by the concentration of the purchase 
and distribution of supplies, effect greater efficiency and 
economy. 





























734 


To this end contracts have been made with most of the 
Bell companies, and the contract between our company 
and the Western Electric Company has been modified in 
respect to the sale of telephones and telephonic apparatus. 

The business of the year 1907, considering the unusual 
conditions and the large contraction in business, was fairly 
satisactory, if taken alone by itself. When taken in con- 
nection with the overstock from 1906 and the amount of 
merchandise and material on hand or in process at the be- 
ginning of the year, it shows very small profit. 

Marketable goods and merchandise on hand at the end of 
the year 1907 were inventoried at $2,000,000 less than cost, 
and concessions in prices to the amount of $335,000 were 
made. 

These items, in addition to the high rates and unusual 
amount of interest paid, made it necessary to pay substan- 
tially all of the dividend of 1907 out of surplus. 

At the end of the year cash and cash assets exceeded the 
payables by about eighteen per cent. The quick assets 
including merchandise exceeded the payables more than two 
toone. The plant stands on the books at about $12,000,000, 
which is fifty-one per cent of the actual cost. 

During the year an issue of bonds to the amount of 
$15,000,000 was authorized, which will be used when con- 
ditions are favorable to provide additional working capital 
if needed. 

A proposition was made by our company to purchase the 
outstanding share capital of the Western Electric Company 
at a price agreed upon with some representative shareholders 
as fair and equitable. Over 30,000 shares have accepted the 
offer, making the total holdings of our company over 120,000 
out of 150,000 shares. 
REVENUE AND 





GROSS EXPENSES—OPERATING COMPANIES. 

Attention has been given to the operating expenses with 
a view to bringing them down to the lowest economy con- 
sistent with the highest efficiency. 

In spite of increase in wages and the continuance of the 
same high standard of maintenance which has always pre- 
vailed, the ratio of expense to gross revenue hasdecreased, 
so that the net revenue shows a gratifying improvement. 

It is expected and believed that the continuation of the 
present policy through the coming year will produce equally 
satisfactory results. 

The following table shows the year’s results of all the 
telephone operating companies associated with the Bell 
system, not including the long-distance business and the 
Bell Telephone Company of Canada, for the year 1907, 


compared with 1906. 
COMPARATIVE CONSOLIDATED STATEMENT OF BELL TELE- 
PHONE COMPANIES IN UNITED STATES, AMERICAN TELE- 
PHONE & TELEGRAPH COMPANY NOT INCLUDED. 
(Excluding Duplications.) 
1906 


: 1907. 
$105,441 600 


$120,753,200 


Increase. 
Gross Earnings $15,311,600 
Expenses 


Operating and General 47 ,206 400 53,242 300 6 ,035 ,900 
Maintenance 30 ,639 ,200 34,665,700 4,026 500 
Total ~_ ~¥~ 77 845,600 87 ,908 ,000 10,062,400 
Balance, Net Earnings- 27,596 ,000 32,845,200 5,249,200 
Deduct Interest 5,197 800 7,025 .500 1,827,700 
Balance . 22,398 ,200 25,819,700 3,421 500 
Dividends Declared 16 682 ,000 19,206,100 2,524,100 
Undivided Prufits 5,716,200 6,613,600 897 400 


ISSUE OF NEW SHARE CAPITAL. 

Early in the year, anticipating the possibility of an un- 
certain financial condition, your Directors authorized an 
offer of 219,252 shares of capital stock to the existing share- 
holders, at the ratio of one share to each six shares then 
held. Of this issue,all but 9,486 shares were subscribed for 
and taken. The money realized placed our company in such 
condition that it was enabled to fully protect all of its asso- 
ciated and allied interests during the exceedingly critical 
financial period just passed, and left it in a position to meet 
all anticipated demands of the current year based on a com- 
plete discussion of and agreement on the requirements and 
resources of our company and of the associated, and con- 
trolled companies. 

With this issue there are now outstanding 1,525,280 
shares of capital stock, distributed among 23,469 share- 
holders, an increase of 5,275 over January 1 1907, being an 
average of sixty-five shares each. 

It will be interesting to note that 1,312,502 of these shares 
are held by 23,453 shareholders, an average of less than 
fifty-six each, the balance, 212,778, being held by sixteen 
shareholders of 5,000 or over shares each—an average of 
13,298 each. More than three-quarters of the entire share 
eapital is held in New England. 

SELLING TELEPHONES. 

The policy of our company in the past has been to lease 
telephones, and to allow the Western Electric Company to 
sell only apparatus to our licensees. Believing that the 
best interests of all would be advanced by the general use of 
standard telephonic apparatus, after consultation with and 
with the approval of our associated and licensed companies, 
we authorized the Western Electric Company to sell both 
telephones and telephonic apparatus to all applicants. 
While the time has been too short to show positively the 
effect of this policy, the indications are that the benefits 
direct and indirect will be large, particularly in the develop- 


ment of unoccupied territory in connection with the Bell! 


system. 
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FOR SPECULATIVE 


EXAGGERATION OF TELEPHONE PROFITS 
PURPOSES. 


Much of the agitation against legitimate telephone businegg 
is founded on fa!se and exaggerated statements of the profits 
originally made by the early Bell companies. 

These statements have been used by the promoters of both 
good and bad enterprises. 

As a matter of fact, the shareholders of The American 
Bell Telephone Company and its predecessors paid into the 
treasuries of those companics more actual cash than wag 
represented by the capitalization at par value. 

The only shares of The American Bell Telephone Company 
not issued for cash at par or at a premium were the shares, 
amounting to $5,100,000,issued in exchange for the shares 
and property of the National Bell Telephone Company, 
The premiums received by the company on further isgyeg 
of stock amounted to more than this sum. 

The substitution of the American Telephone & Telegraph 
Company for The American Bell Telephone Company was, 
in effect, the purchase of the property of The American Bel] 
Telephone Company for cash at somewhat less than the 
average market price prevailing prior to the purchase, 
None of the American Telephone & Telegraph shares now 
stand on any other bas’s than cash at par value. 

In view of the enterprise shown and the risk ineurred by 
the original investors, who received no interest or dividends 
for years, the return was certainly not large to those who 
created an enterprise which has probably done more to 
bring about a new and advantageous condition in the 
affairs of mankind than any other industry in the history 
of the world. 

PHYSICAL VALUATION OF TELEPHONE PLANTS. 

For the purpose of determining the relation between the 
physical plant and the capitalization, a valuation of the 
exchange, toll and long-distance line plant included in the 
Bell system was made at the close of the year. he valua- 
tion was based on the replacement cost of the existing plant, 
and does not include any “‘unearned increment” or allow- 
ance for franchises, but assumes a clear field and free fran- 
chise. When to this valuation is added the value of rights 
of way now unobtainable, patents, franchises, and other 
valuable considerations, it will be conceded that the Bell 
system is unique. This showing is interesting and should 
serve to correct some popular but erroneous impressions. - 
January 1 19068 all obligations of the American Telephone & 

Telegraph Corapany and its associated oprrating c»mpanties 
in the United States. including capital steck at par, held 


by the public were 
Cash on hand, quick receivables, 






a -- . $554,939 ,000 
working assets, and sundry 


investments were 101,074,000 
Balance, capital representing plants in - 453,865,000 
The plants are carried on the bocks of the various companies at 492,496,000 
Appraised value by Engineers (copper at 15 cents) - 488,296 000 
Outstanding obligations against plant 453 865,000 


Appraised value in excess of outstanding obligations 

Book value exchange construction only, per exchange station 

Book value all plant (toll line and exchange) of Bell cperating 
companies In United States (not including long-distance) 


34,431 000 
114 


per exchanve station beast 149 
Book value all plants in the United States, Including long- 
distance, per exchange statlon- ----------.--- one neat 162 


PROMOTION AND COMPETITION—INDEPENDENT COMPANIES. 

The unusual production and prices, during the past few 
years, of those commodities which this country sells to the 
whole world, with accompanying very general distribution 
of wealth, resulted in an almost phenomenal financial and 
industrial activity, stimulating new enterprises and pro- 
motions of all kinds, among them independent telephone 
companics. 

The exaggerated stories of the fortunes made by original 
telephone investors, together with misleading statements of 
probable profits, made it possible to launch many of these 
companies pledged to low rates for exchange service and high 
dividends to investors. At these low rates, with “mainte- 
nance” and “reconstruction” expenses either intentionally 
or ignorantly disregarded, these companies for a time had 
an appearance of prosperity. 

The result has been unfortunate in nearly every case. 
The promises and pledges as to rates and profits, made as 
an excuse for their coming, as a basis for their franchise, 
and as an incentive to attract capital, are now admitted to 
be impossible. Most, if not all, of these companies, which 
have had an existence long enough to force attention to the 
items of “maintenance” or “reconstruction,” are now asking 
for increased rates, and to be absolved from onerous condi- 
tions freely accepted and assumed at the beginning. P 
organizations are now in progress. ; 

It would seem, as a whole, that the gain of the public 
through competition based on low rates has not compensate 
for the loss of capital invested in these enterprises. 

During this period of strife and rush for development and 
extension, many subscribers were connected to exchange 
systems with little or no benefit to themselves or advantage 
to others, and much was done that under ordinary condi- 
tions would not have been done. 

RATES AND RATE REGULATION. 


The result of these conditions has been to create in the 
minds of the public, and of public bodies, misleading and 
mistaken ideas of the telephone business. It has encouraged 
attempts at regulation of rates and business on lines that 
if obligatory or persisted in would be ruinous. In contro- 
versies as to rates, the policy of our associated companies 





has been to make a complete and absolute showing of the 
i condition, cost and value of plant, cost and value of servic? 
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cost and necessity of proper maintenance, and the broad po- 
sition is taken that neither our company nor the associated 
companies have anything to conceal or anything to apolo- 
gize for. That the capitalization of all the companies is 
conservative, far within justifiable limits, and in the relation 
between the replacement value of the properties and the 
capitalization of the companies, unique. Fair rates, there- 
fore, should be authorized or acquiesced in, for it is only by 
fair rates that good service to the public and permanent, 
healthy conditions can be created or maintained. With a 
full knowledge of all surrounding circumstances and condi- 
tions, it is believed that this would be fully acquiesced in by 
the public. 

Fair rates would insure high-class plant and equipment 
maintained at a high state of efficiency, and would provide 
fair wages to employces, the highest paid for similar class of 
employment. Both of these are necessary to good service. 

Fair rates should give fair return on the investment, and 
promise fair return on new money needed. This is necessary 
to maintain the interest of the existing shareholders in the 
proper administration of the business, as well as to provide 
for the continually increasing public demand. 

Any revenue produced over and above sich requirements 
and the proper reserve to provide for contingencies could be 
used for the benefit of the public, allowing the company to 
retain a part sufficient to stimulate the most efficient and 
economical management. It would be difficult, if not im- 
possible, to get effective and economical management, s:ch 
as would produce the best results for both the public and the 
shareholders, without recognizing th's principle. 

It does not seem poss:ble that there can be any question 
of the justice of this position. That being granted, the 
facts to be settled are: 

Is the management honest and competent? 

What is the investment? 

Is the property represented by that investment main- 
tained at a high standard? 

What percentage of return does it show? 

Is that a fair return? 

Is it obtained bya reasonable distribution of gross charges? 

If these questions are answered satisfactorily, there can 
be no basis for conflict between the company and the public, 
and the less the working conditions are made inflexible by 
legislative proscription, the better will be the solution of 
the constantly changing problems incident to a growing 
bus‘ness. 

The question of maintenance is of the greatest importance 
and will be referred to more at length later. 

COMPETITION. 

The value of any exchange system is measured by the 
number of members of any community that are connected 
with it. If there are two systems, neither of them serving 
all, important users must be connected with both systems. 
Connection with only one is of but partial value and cannot 
be satisfactory. Two exchange systems in the same com- 
munity, each serving the same members, cannot be con- 
ceived of as a permanency, nor can the service in either be 
furnished at any material reduction because of the compe- 
tition, if return on investment and proper maintenance are 
taken into account. Duplication of plant is a waste to the 
investor. Duplication of charges is a waste to the user. 

The advantages claimed for competition are lower rates 
and improved service. Exhaustive competition may tem- 
porarily produce either or both of these results, but, as 
before stated, this temporary gain is purchased by an ex- 
cessive waste. Duplication of plant and operation cannot 
produce either result without exhaustive competition. Given 
the same management, the public must pay double rates for 
service, to meet double charges, on double capital, double 
operating expenses and double maintenance. In most cases 
of proposed competition an examination of the prospectus 
will show that, by some process, it is expected to make good 
a capitalization equal to at least two or three times the 
actual cost of the construction. The only benefits are to 
the promoter. 

PUBLIC CONTROL. 

It is contended that if there is to be no competition, there 
should be public control. 

It is not believed that there is any serious objection to 
such control, provided it is independent, intelligent, consid- 
erate, thorough and just, recognizing, as does the Inter-State 
Commerce Commission in its report recently issued, that 
capital is entitled to its fair return, and good management 
or enterprise to its reward. 

° WHAT IS FAIR RETURN ON CAPITAL? 

With guaranteed or reasonably certain income, money 
can be obtained for any enterprise at moderate rates. 

With uncertainty—owing to competition and opposition, 
possible or actual, or possible regulation of rates without 
proper investigation or consideration—a more or less specu- 
lative price must be paid. 

Subject to these general rules, “locality” and existing 
general conditions will establish the rate. 

FAIR CHARGES—UPON WHAT BASED? EXCHANGE SERVICE. 

An exchange system is made up of circuits (each consisting 
of two wires) radiating from a central office, or from central 
offices connected by trunk lines, so arranged that each cir- 
cuit can be connected directly or through trunk lines with 
the others. There are in these circuits of the Bell system 
about 7,000,000 miles of wire—over two miles of wire to 








each subscriber—one-half in underground conduits. The 
system of radiating circuits is the most expensive part of the 
exchange system to build, it is least durable, therefore most 
expensive to maintain, calls for the largest part of the total 
investment, and consequently must bear the largest part of 
the cost of capital. 

The real value of a telephone exchange system depends 
entirely on the distribution and number of other members 
of the same or other communities connected with the same 
or connecting systems, with whom any subscriber can have 
prompt and satisfactory communication. 

Any member of a community connected with an exchange 
system can be reached as well, but not as conveniently, from 
a central or public office as from a subscriber’s station. 

To reach any member of a community not connected with 
any exchange system, whether from public station or sub- 
scriber’s station, is too inconvenient and impractical to be 
considered for ordinary use. 

Therefore, the particular circuit connecting any sub- 
scriber with the exchange is what might be termed a con- 
venience to that particular subscriber, but a necessity to all 
other subscribers. 

It is not merely the maintenance of the individual circuit 
connecting with the exchange that is paid for by any sub- 
scriber; it is in a greater measure the use from time to time of 
the circuits, trunks and facilities which make communication 
possible with all other subscribers. 

It is the ability to communicate with others that makes 
the exchange valuable; it is the use of other circuits than your 
own. 

The cost and value of the system to any subscriber do not 
depend so much on the number of communications had as 
on the number and extent of other circuits and facilities 
necessary to give the communications desired. 

It is plain, therefore, that the character of the circuit 
connecting any subscriber with the exchange does not de- 
termine either the cost or value to that subscriber of the 
exchange connections. 

The many and complicated systems of charges prevailing 
indicate the struggles experts have had in their efforts to 
establish consistent and reasonable rates. 

As the value of the exchange to the subscriber depends 
upon the number of subscribers within reach—rates must 
be so established that the maximum number of subscribers 
can be obtained, so that the greatest number of those with 
whom communication may be wanted will be connected 
with the exchange. The cost of any circuit, therefore, must 
be largely distributed between those who may desire to 
communicate with the particular subscriber connected by 
that circuit. 

The cost or value cannot be exactly distributed—an 
approximation is reached by measured service charges, or 
by a classification of service between business houses and 
residences with a sub-classification of plant between “direct’’ 
and “party’’ line. 

Business rates are higher for the reason that presumably 
the business subscriber connects with the greatest number 
of other subscribers, and consequently makes use of the 
greatest number of circuits and operating facilities in an 
exchange. 

Residence rates are lower because the residence subscriber 
connects with a limited number of other subscribers, and 
because he makes more limited demands on the central office. 

It being established that the measure of value is not in 
the particular class of line connecting any subscriber to an 
exchange, but in the use of the exchange system as a whole, 
and that the value of any exchange depends on the area 
covered and the maximum number of desired individuals 
that can be reached, rates must be so adjusted that no rate 
shall bear unjustly on particular individuals or classes; that, 
at some rate, connection with the exchange is within reach 
of any one who can add to the value, to others, of the ex- 
change, and that, as a whole, the revenue will be sufficient 
to maintain the plant, pay fair wages, make enough return 
on capital and enterprise to insure good economical manage- 
ment and sufficient capital to mect the increasing demands 
of the public. 

“TOLL” LINE AND “LONG-DISTANCE” SERVICE. 

Toll line and long-distance communications require, as in 
exchange connections, the exclusive use of a circuit, two 
wires, between two points for an interval of time, varying 
with the conditions; over the whole system the average 
“time interval’? consumed in the completion of each com- 
munication is about seven and one-half minutes. 

Direct service between two points with large demands for 
service is the least prises Fated oy the average “time interval” 
of each communication lasts about three andone-half to five 
minutes. Between points of small demand, or between 
intermediate points on local lines, both complications and 
cost increase, and the average ‘‘time interval’ is not less 
than five minutes each. Between points on side or branch 
lines, or distant points requiring combinations of circuits, 
or complicated and delicate auxiliary apparatus with many 
attendant operators, complications and cost increase rap- 
idly, and the “time interval” taken for each communication 
varies from five to seven and one-half minutes to an indefi- 
nite period. 

Cost is determined by the capital and maintenance charges of 
the plant and operating costs divided by the average number 
of communications. 
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Cheap rates for service depend upon high average use of 
facilities. 

High average is obtained ordinarily in public service by 
putting on higher pressure—crowding—or in some way 
rendering more than normal service through or over any 
given facilities during the limited periods of great demand. 

It is by this means, and by this means only, that cheap 
service is rendered to the public. 

Whatever inconvenience or discomfort there may be 
caused on one hand is compensated for by the reduced price 
charged for service. 

In this particular toll line or long-distance service is 
unique. In whatever way the circuit is made up, a certain 
“‘time interval’? must be given exclusively to each communi- 
cation and to the communicating parties. No other com- 
munication can be crowded on that circuit during that 
“time interval.” 

Any “time interval” passed without being utilized is lost 
beyond recovery. A good average cannot be made by 
crowding two or more communications into the “time 
interval” of one, nor by putting on higher pressure to get 
more “time intervals” over the same circuit. 

There are only a certain number of five-minute ‘time 
intervals’ in each hour, or five-minute “spaces”? on each 
clock. If you want more‘‘time intervals’ or more ‘‘spaces”’ 
you must take more hours or more clocks. In toll line 
business anything above the normal capacity of each cir- 
cuit must be provided for by additional circuits. 

Toll line or long-distance business requires the presence 
of the communicating parties; for that reason it is confiend 
to the business or working hours of the day; and, further, 
the greater part of this business is not only limited to those 
few hours when parties are most likely to be located at some 
particular place, but to that part of those few hours immedi- 
ately after the general business of the day has developed. 
For this reason the greater part of the toll line or long- 
distance business is crowded into an exceedingly small part 
of the business day. The periods of great demand are short. 
The facilities provided are idle a great part of even the 
business hours. 

The diagrams following illustrate this most graphically— 
one taken at Washington, where the business hours, due to 
the newspaper correspondence, extend well into the night, 
the other at a city which shows better than the average. 
(See pamphlet report.) 

Examination shows that about half the facilities are 
utilized to a fair part of the capacity during business hours 
only. All the rest are utilized only to a fractional part of 
the capacity at any time. If during certain hours the busi- 
ness as shown on these diagrams could be subjected to a half 
hour’s delay, the facilities required could be reduced one- 
third at least. 

Toll line or long-distance business is in the minds of the 
publie similar to telegraphic message business. ‘There is 
no comparison. Telegraphic circuits between points are 
at most one wire, on all trunk lines two to four circuits 
over one wire. 

Telegrams are handed in, filed before an operator and 
despatched in order. In this way the business is distributed 
more uniformly over working hours, and during the night 
hours the lines are used for press messages, night messages, 
or for long-distance messages in transit. 

MAINTENANCE. 

Utter disregard for repairs and reconstruction, usually 
comprised under the head of “maintenance,” has been the 
cause of more misunderstanding on the part of the public 
and public bodies having to do with rates, of more self—or 
selfish—deceit on the part of promoters of telephone enter- 
prises, and of more mistakes on the part of the investing 
public than any one factor in the telephone business. 

With a new plant, “current repair” is at a minimum, 
and can be for a time disregarded; with a growing plant,it is 
too easy to lose it in construction; but sooner or later, if not 
provided out of current revenue, where it belongs, it will be 
found either in increased construction—that is, capital 
charges—or in a depreciated plant. 

Any company paying dividends and fixed charges, par- 
ticularly dividends, without first providing for proper 
maintenance, can have but one end—disaster. 

In any consideration of this question the leaning should 
be towards liberal rather than inadequate maintenance. In 
any properly administered company any excess would be 
found in betterments or construction, and consequently in 
reduced capital investment, while inadequate maintenance 
would soon show in quality of service and in reconstruction 

requirements. In other words, surplus maintenance would 
be offset by decrease of capital charges, while inadequate 
maintenance requiring new construction in time would in- 
crease capital charges. 

Attention is called to the facts shown above that during 
the past five years there has been expended out of revenue 
for maintenance and reconstruction about $150,000,000 on 
plant, which now has a repiacement value of $488 ,000,000. 

COMPARATIVE (STATISTICS AND STATEMENTS. 

Appended hereto, as usual, are a series of comparative 
statistics showing certain phases of the development of the 
business of the company and its associated companies; the 
balance sheet of the company as of January 1 1908; also a 
comparative statement of the earnings and expenses for 








the years 1906 and 1907, and a statement showing the net 
revenue and the dividends paid 1900-1907. 

In connection with the improvement shown in the year’s 
business, it may not be amiss to call attention to the fact 
that each year in the past has shown an improvement over 
the previous year, whatever may have been the general busi- 
ness conditions. 

Everything indicates that the current year will be no ex- 
— to this. 

t is only in times like the present that the true economy 
and value of the telephone service with its varied relations 
to the dispatch and conduct of business and to social rela- 
tions can be realized. This only emphasizes the fact that 
of all services the telephone service is the last to be dispensed 
with. 

GENERAL. 

The past year completes what may be called the thirtieth 
year of corporate organized work in the development of the 
Bell Telephone System. In the mind of Mr. Bell, the inven- 
tion and its application had si imultane ous growth. During 
the first year, such of the many “imaginations” and ideas 
as. to development as were demonstrably practical were 
assimilated and the business was established on the lines now 
followed, which make our company with its associated com- 
panies a national system with millions of subscribers con- 
nected by millions of miles of circuit with local exchange 
systems, all bound into one large comprehensive system 
by the toll and long-distance lines with their 163,000 miles 
of poles and 1,664,000 miles of wire, the whole inter-depen- 
dent and inter-communicating, an aggregation or union im- 
possible to destroy in detail, and impossible to reproduce 
as a whole. 

Each year has seen some progress in annihilating distance 
and bringing people closer to each other. Thirty years 
more may bring about results which will be almost as 
astonishing as those of the past thirty years. To the public, 
this ‘‘Bell System” furnishes facilities, in its “universality” 
of service and connection, of infinite value to the business 
world, a service which could not be furnished by disassoci- 
ated companies. 

The strength of the Bell system lies in this “universality.” 
It affords facilities to the public beyond those possible on 
any other lines. It carries with it also the obligation to 
occupy and develop the whole field. The urban field was 
the first to receive attention and the development keeps pace 
with the demand. The semi-urban and rural demand came 
later. This has been met both directly by the operating 
companies and indirectly through local, co-operative and 
rural! combinations, under license from, and connected by 
toll lines with, our operating companies. The policy 
adopted during the year of selling telephones and telephonic 
apparatus has given fresh impetus to this line of develop- 
ment, which is now showing most gratifying results. 

This position of our company has been reached only by a 
large expenditure of capital, which is, however, fully repre- 
sented by plant and property with an earning power that 
must be considered satisfactory. 

If this expenditure is but considered as the financing of 
thirty-five distinct companies occupying thirty-five distinct 
territories, and is considered as so distributed rather than as 
a whole, the aggregate docs not seem formidable. In this 
focussing of capital there are distinct advantages in that the 
revenue is derived from so many and such varied sources, 
and that the success of our company lies not in the success 
of any one company but in the average of all. 

For the Directors, 


THEODORE N. VAIL, 


President. 


TOLL wee; a: THE UNITED STATES OF THIS COMPANY AND 
E COMPANIES ASSOCIATED WITH IT. 


~—. 1 Jan. Jan. 1 Jan. 1 Jan. 1 
1899. 1905 1906. 1907. 1908. 
Miles of pole lines. 75,718 136 547 145,535 154,869 163,218 
Miles of wire 385,911 1,121,228 1,265,235 1,461,173 1,664,081 
TOLL CONNECTIONS 
493,775 


The average daily number of toll connections Is 


Or a total per year of about 158,996,000 


EXCHANGES OF THE BELL COMPANIES IN THE UNITED 
STATES. 
Jan. 1 Jan. 1 Jan. 1 Jan. 1 Jan. 1 
1899 1905 1906. 1907. 1908 
Exchanges 1,126) 4,080 4,532 4,889 5,108 
Branch offices 1,008; 
Miles of wire on - 
poles & buildings_411,832 1,654,379 2,159,567 2,754,571 3,057,138 
Miles of wire under- 
ground “ 358,184 1,888,760 2,345,742 3,241,471 3,853,051 
Miles of wire sub- 
marine 2,973 6,671 9,373 11,690 6.322 
Total miles of wire_772.989 3,549,810 4,514,682 6,007,732 6,946,511 
Total circuits. - - - -- 338 ,293 930,251 1,135,449 1,384,175 1,541,727 
Total employees at an 
exchanges .. 19,668 59,451 74,718 90,324 88,274 
*Total stations.--.465,180 1, 799'633 2.241.367 2,727,289 3,035,533 


* Includng all companies connected with the Bell system, the number o 
stations Is 3,839,000 against 3,070.660 at January i 1907, an Increase © 
768 ,340 stations. 


EXCHANGE CONNECTIONS 


The estimated number of exchange connections dally tn the 
United States, made up from actual count in most of the 
exchanges, \|s- 

Or a total per year of about 5,838 100 ,000 

The number of dally calls per static m varies in different exchanges, the 
average throughout the United States being about 6. 


18,130,803 
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BALANCE SHEET JANUARY 1 1908. 
Assets— 
Stocks of associated companles- -- ------- $202 338,100 95 
Bonds and other obligations of associated 
71,066 ,696 61 


companies -.-------------.---------- 
—————— $273 ,404 797 56 
$10,169,548 52 
3,493,583 25 
41,621,174 65 


Telephones-.- - .-----.------------------ 
Real estate- ---.---------.-------------- 
Long-distance telephone plant--.- .-. - 
55,284,306 42 
pe 
Temporary cash loans-----.--.---------- 
Short-term notes- - - - -- btn 


5,285,782 50 
11,610,770 02 





30,387,155 04 
9, 385 
277,937 35 
320,000 00 
27,110,400 00 


$396 ,357 ,982 21 


DE CERIN a= 6:6 5 Baw ndcde ocdviedbosawesinee 
Patents- --------- we eee een econ ital ts nia de tek ated eas tai al eases 
Treasury bonds- -- 
GE CUNEE a0 don cc idacscunnsndounsscdscadecdscaens 





Liabtitties— . 
Capital stock --.-.-.---.-.-..---.--.-- -$179 595,255 00 
Surplus. -.------------.-------- ----- 12,324,884 89 





ees $191 920,139 89 
Four per cent collateral trust bonds, 1929.- $53,000,000 00 
Four per cent convertible bonds, 1936.__.. 90,000,000 00 
Four per cent American Bell bonds, 1908-- 10,000,000 00 


Five per cent coupon notes, 1907-- - — 10,000 00 
Five per cent coupon notes, a a6 x akan 25,000,000 00 
Other notes payable aaa ce eie 485,000 00 
Dividend payable January 15 3,050,560 00 

3,316,169 31 


Interest and taxes accrued but not due 
Accounts payable----.------ Vota lo 1,162,588 67 
——————_ 186,024,308 98 


18,413,533 34 


Depreciation reserve- ---.----------- 


$396 357,982 21 


C. G. DuBOIS, Comptrouer. 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES. 

Earnings— 1906. 1907. 
ST ee $10,281,437 60 $11,805,166 81 
Interest and other revenue from associated 

















and licensed companies-----.-.---.----.-- 6,477,154 78 9,307,023 72 
Telephone traffic (net) -...----..-.------ 2,705,138 05 3,901 653 93 
PIRI 4 os ccneccaccescéens poebeeno 67,296 29 162,228 49 
Other sources. - - ---.----- Pace endben Hess 178,126 84 433,598 31 

$19,709,153 56 $25,609,671 26 
TRG «conic n cee engeseseccncusatoss 1,851 ,466 19 2,130,381 16 

Net earnings- ---- - aaccassocaesoeeses $17,857,687 37 $23,479,290 10 

TONE TIE won noe cep ccuccmasnsas 4,886,750 61 7,209,902 16 
$12,979,936 76 $16,269,387 94 
po re Pee er eee 10,195,233 50 10,943,644 00 

RRR oc cccwcccccisouse cusnse ssoses $2,775,703 26 $5 325,743 94 
ce SS ee ee $1,773,736 62 $3,500,000 00 
er rr reer 1,001 ,966 64 1,825,743 94 





$2,775,703 26 $5,325,743 94 








Cc. G. DuBOIS, Comptrotler. 
ANNUAL EARNINGS AND DIVIDENDS, 1900-1907. 


Net Dividends Addedto Added to 

Year— Revenue. Patd. Reserves. Surplus 
DO 6 a6 a cen ewes neseagee $5,486,058 $4,078,601 937,258 $470,198 
RAN yf Zp! 7,398 ,286 5,050,024 1,377,651 970,611 
BR on 0S 0s ened Joccue ess, eee 6,584,404 522,24 728 622 
Phd no basin nis weit mee 10,564,665 8,619,151 728,140 1,217,374 
Erte e er 11,275,702 9,799,117 586,149 890,435 
CO eee .. ----13,034,038 9,866,355 1,743,295 1,424,388 
SPENSER ASS re --12,970,937 10,195,233 1,773,737 1,001,967 
907 er as -16,269,388 10.943,544 3,500,090 1,825,744 
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C. G. DuBOIS, Co:nptrouer. 








DOMINION COAL COMPANY, LIMITED. 








DISPUTE WITH DOMINION IRON & STEEL COMPANY, LIMITED. 





STATEMENT MADE BY MR. JAMES ROSS, PRESIDENT, TO THE SHAREHOLDERS OF THE DOMINION COAL OO., AT THE 
ANNUAL MEETING HELD AT MONTREAL ON THURSDAY, 5th MARCH, 1908. 








In moving the adoption of the Report, I wish to make a 
statement with regard to your Company’s relations towards 
the Dominion Iron & Steel Company and their bearing on 
the year’s earnings. 

In 1899 the American interests then controlling your Com- 
pany contracted to supply coal to the Steel Company without 
limit as to quantity and at a low price. They also gave the 
Steel Company an option to rent your property for a rental 
equal to 6% on your stock; it to provide fixed charges and a 
deposit of $600,000 as a guaranty. The object may have 
been to enable the Steel Company, if the cheap coal turned 
out unsatisfactory, to work the property so as to get better 
coal at its own cost. However that may be, the option 
enabled the Steel Company, if after several years of experi- 
ment it concluded that the steel works were going to be a 
success, and that the mines would be profitable, to take over 
your property and so secure for its own shareholders the surplus 
profits of both concerns. 

It may perhaps appear to you, as it did to the Canadian 
Directors when they succeeded to the control of the property, 
that the arrangement was not an advantageous one to your 
Company. It was, however, an accomplished fact, and the 
agreements could not be re-opened, and your Company, 
as I will explain, gave full effect to them throughout its deal- 
ings with the Steel Company. 

The price for the Steel Company's coal was so low that your 
Company had to look to its other customers, and chiejly to its 
St. Lawrence trade, to earn its fixed charges and any profits it 
could hope for, and its future was dependent on the expansion 
of outside business and on carrying on its operations on the 
largest scale and with the utmost economy. 

When the time approached at which the Steel Company 

had to exercise its option, its enterprise was not a proved 
success and it was in no position to give the guaranty. Your 
Company took no advantage, however, but agreed to a 
modified lease, with a rental raised from 6% to 8% upon your 
common stock, and dispensed with the guaranty, having 
no security for the rental except the ability of your Company’s 
own property to earn it. 
_ Under this lease, which was dated 12th July 1902, the 
Steel Company took possession of your property and there 
continued for about fifteen months, when it was unable to 
meet the rent and your Company became entitled to re-enter. 

Because of the lease, much of your Company’s stock was 
taken upbyinvestors,and the default of the Steel Company not 
only deprived them of their 8% dividend ,but opened a new phase 
of the situation which constituted a menace to the future of 
your Company, arising out of the provision by which, in 
event of re-entry, coal from a designated seam was to be 
supplied to the Steel Company for metallurgical purposes 
and coal from other seams for other purposes, with no limit 
as to quantity and at a low price. 

The Steel Company has power by its charter to mine for 
every kind of mineral, to manufacture iron and steel and to 
carry on the manufacture of every kind of article made in 
whole or in part of iron or steel. It was important, there- 
fore, ‘to place your Company’s obligations upon a definite 
and limited basis in view of the fact that the then existing 
arrangements were made when the two Companies were 
more or less controlled by the same interests and that they 
were henceforth to be separate, and that your Company’s 





stocks were largely held by investors, whilst the Steel Com- 
pany’s enterprise was still of a speculative character. 

The Steel Company claimed to have invested upon your 
property large sums in permanent work, and this, upon re- 
entry, would inure to your benefit; but its right to an un- 
limited supply of coal, if not of any value to it at the moment, 
was a danger to your Company if the Steel Company passed 
into stronger hands. 

The alternatives presented to your Directors were either to 
allow the Steel Company to go into bankruptcy (a step which 
would have serious consequences to the commercial community), 
or to go to its assistance. The latter course was chosen. A new 
arrangement was arrived at for the coal supply. Your Com- 
pany re-entered and paid the Steel Company $2,635,000, of 
which sum the President of the Steel Company stated that $1,- 
500,000 was paid for the cancellation of the former arrangement 
and the substitution of the new agreement with the modifications 
it contained. 

This transaction necessitated the raising of an additional 
loan by your Company, since consolidated, as you are aware, 
and now forming a permanent charge on your enterprise. 

The help thus extended to the Steel Company at a time 
when it could not have obtained assistance in any other way 
gave your Directors reason to expect that everything would 
be done by the Steel Company in carrying out the new con- 
tract to recognize the services rendered. 

Access to the St. Lawrence being impossible during the 
winter months, your Company’s profit depended, as had the 
Steel Company’s during its tenancy, on strenuous efforts to 
deliver coal via the St. Lawrence in summer, because your 
coal, when delivered by rail, could not compete in the St. 
Lawrence markets with American coal. In winter we bank 
coal in large quantities and there is no pressure upon the 
mines; but in summer the banked coal and all that can be 
forced out of the mines is shipped up the St. Lawrence. 

At the time of the contract of 20th October 1903 ( the one 
now in litigation), the Steel Company's supply was less than 
550,000 tons a year, but it was foreseen that it would increase 
so that in 1907 your Company would require relief, and by 
the contract the Steel Company agreed ajter October 1907 
to take slack coal (a lower grade) instead of run of mine. 

As you are aware, run of mine is the ordinary product of 
the mine, and when screened that part of it that does not 
pass through the screen bars is called screened coal and that 
which does pass through is called slack coal. The former 
sells for a higher price than run of mine, and run of mine for 
a higher price than slack. 

he business meaning of the arrangement was that, after 
October 1907 your Company would have screened coal for 
its outside customers on which to make a profit, and the Steel 
Company would get slack, which was not easily salable 
elsewhere, but was just as good for most of the purposes of 
the Steel Company as run of mine. 

The Steel Company got assistance from the Dominion Gov- 
ernment by way of customs duties, bounties upon its output, and 
carriage over the Government railways at rates less than cost; and 
the Provincial Government turned over to tt for every ton of coal 
it burned one-halj the royalty which your Company patd upon 
the coal it raised. 

The Steel Company, under this encouragement, progressed 
more rapidly than had been anticipated, and by the fall of 
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1905 was claiming 960,000 tons a year, nearly one-third of the 
whole of your Company’s output, and it was much harder for 
your Company to keep up its St. Lawrence shipments and 
to supply the increased demands of the Steel Com»any in 
the su’ mer, and more important for your Company that the 
Steel Company should make a large bank in the winter and 
reudce its demands in the summer as much as possible. 

The Steel Company, however, did not like to bank coal 
during the winter months, both on account of the extra cost 
of handling and because such coal loses its volatile constitu- 
ents and is not so profitable when used in by-product coke 
ovens as fresh coal. 

The Steel Company always designated the Phelan seam, and 
after October 1907 the slack it used would come from this 
seam and necessarily the screened coal from which it was 
taken and to which your Company would have to look for 
its profits. To make provision, in due time new workings 
were laid out on the east slope oj pit No.4 and anew pit (No. 6) 
was opened, both of them on the Phelan seam. ‘The coal from 
these was in all respects good steam coal, but highinsulphur, 
and not desired by the Steel Company for metallurgical 
purposes. 

The contract provided for certain delays and notices to 
protect your Company against sudden increases, and in the 
fall of 1905 the Stee! Company was contending that it was 
entitled to 80,000 tons per month, and your Company that 
the period provided in the contract had not expired, and that 
it could not for at least a year be compelled to deliver quite 
so much. 

The contract called for coal of a certain svecijication as to 
quality and to be taken from a seam designated by the Steel Com- 
pany, and your Company’s attitude was that if large demands 
were made and the Phelan seam designated, and if the Steel 
Company made no bank in the winter, your Company during 
the summer might have to insist on its right to deliver coal 
of the specified quality provided it came from the Phelan 
seam, even if it came from the east slope of No. 4 or from 
No. 6. 

Under these circumstances the Steel Company did not 
press the suggestion it at first made, that the parties should 
go to the Courts for an interpretation of the contract, but 
entered into an arrangement such as diplomatists style a 
modus vivendi, to the effect that coal from No. 3 should be 
screened and the resulting slack delivered before any coal 
from No. 1, and coal from No. 1 sereened and the slack de- 
livered before the Steel Company was asked to take any 
coal from No. 5, and so on until No. 4 was reached, the order, 
Nos. 3,1, 5, 2, 4, being the order of preference the Steel Com- 
pany had for the coal. As to No. 6, it was to take from 75 
to 100 tons a day and coal from other seams for steam pur- 
poses, and in addition it was to make a bank in the winter. 

It failed to make a bank, or a sufficient bank, in the win- 
ter. In 1906 one of your mines was out of service through fire 
and there was an extraordinary shortage of labor, owing to 
general prosperity and to railway construction work under 
way everywhere. Your Company spent large sums to secure 
labor, but in spite of its exertions it was impossible to keep 
up the output and the Company was behindhand in its de- 
liveries to all its customers. 

During August, September and October 1906 the Steel 
Company did not get 80,000 tons per month. It got enough 
to keep three blast furnaces in operation but not enough for 
the fourth. It bought some 20,000 tons in the open market, 
a course to which your Directors raised no objection. For 
the excess cost of this coal over the contract price a claim 
was made upon your Company, which was repudiated, as 
your Directors believed the Company had carried out the 
modus vivendi to the letter. 

Whatever might be the merits of the question , the amount 
involved was trifling compared with the enormous sum which 
your Company had given to the Steel Company three years 
before,or even as compared with the yearly carrying charges 
representing it which you have borne ever since; and the dis- 
pute might have been settled for all time either through the 
Courts or by arbitration without in any way interfering with 
the modus vivendi or with the friendly relations between the 
two Companies. 

Rumors, however, shortly became current that an attack 
was to be made upon your Company, of the nature and object 
of which your Directors were ignorant. We could hardly be- 
lieve that the rumors were true, and were anxious that the 
Steel Company directors, who knew what had been done for 
their Company in 1903, should understand our position. A 
statement was accordingly prepared and communicated to the 
leading directors of the Steel Company, showing the extra- 
ordinary efforts made by your Company to assist the Steel 
Company’s progress, resulting in its getting within the short 
space of two and a half years several hundred thousand tons 
more coal per year than previously used without any correspond- 
ing increase in your Company's outside trade. 

All the additional capital and work put into the mines since 
they were taken back by your Company had thus been for the 
sole benefit of the Steel Company. Owing to the increased 
prices of labor and material, the coal was being supplied to 
it at an actual loss, not reckoning any allowances for the 
risks of mining or the depletion of the mines, and your Com- 
pany’s financial position was seriously affected by its ina- 
bility to get increased credit by showing increased earning 
capacity. All this was explained at length and the figures 
given. 








No notice was, however, taken of this appeal by the Steel 
Company, and it pressed on its pre-determined attack, which 
began by a notice dated the 18th October 1906 (Thanksgiving 
Day), advising your Company that from and ajter the 31st of 
October it would take no coal except run of mine from the Phelan 
seam of the standard contract specification as to quality; that 
is, although it knew that arrangements had been made look- 
ing to supply it with slack, it would not take slack but would 
insist that it had a technical right to run of mine, although 
the latter served its purpose no better than the former. 

Knowing as it did that up to the clos» of the navigation 
season (which might be the end of November but would not 
be before the 20th), your Company would be using its utmost 
exertions to ship by the St. Lawrence, it knew that the al- 
ternative which it presented to your Company was either to 
abandon the St. Lawrence contracts and to give it (the Steel 
Company) the screened coal intended for the St. Lawrence 
trade, or to put the slack coal on the dump and raise 80,000 
tons per month over and above what had been intended 
to be raised. The Stecl Company could not but have been 
aware that after the close of navigation your Company 
would have coal to spare and until that time had large quan- 
tities of slack but very little run of mine. 

The termination of the modus vivendi brought matters back 
upon the strict letter of the contract, and the raising of addi- 
tional run of mine necessitated pressure upon all the pits. 
In the first eight days of November about 10,000 tons were 
delivered. 

The Steel Company's instructions to its officials who re- 
ceived the coal were to reject all coal that contained over 4% 
of sulphur, an arbitrary line drawn not with reference to 
any purpose for which the coal would be used, but because 
a line drawn there would cut off coal from Nos. 4 and 6. 

About 3,000 tons out of the 10,000 tons delivered were 
rejected, although they were in all respects coal of the quality 
described in the contract and from the seam designated and 
were a good delivery under the contract, unless the Steel Com- 
pany be right in the contention it now makes that the coal 
not only had to be according to the specification but had in 
addition to be suitable for its purposes, that is to say, it had 
not to contain more than a minimum percentage of sulphur 
and ash. 

After continued rejections from day to day, the situation 
culminated on the 8th of November by the Steel Company stating 
that it proposed to refuse in juture all coal, even if according to 
the contract specification, that was not also suitable for tts 
pur poses; in other words, that it was useless for this Company 
to mine the 80,000 tons per month from the selected seam 
and expect that it would be taken merely because it complied 
with the specification as to quality, and that the mining 
operations of your Company would in the future have to be 
earried on primarily with the object of finding for the Steel 
Company coal with such a minimum of sulphur and ash as 
it would accept as suitable, and that all your Company’s 
contracts would have to be made subject to this. 

The 3,000 tons rejected was not of itself a large matter, 
but the claim to reject it as of right was adding to the contract 
something that your Company never agreed to and which might 
at any time during the 86 years which the contract had still to 
run expose your Company to ruin. 

The Steel Company itself had not been able to successfully 
operate your mines as an undertaking subsidiary to the Steel 
Company’s interests, and your directors had no reason to sup- 
pose that they would be able to do it. Your best coal runs 
right upon the danger line, so far as fitness for steel-making 
is concerned, and your Company’s business is mining and 
selling commercial coal and not searching its mines for coal 
paricularly fit for steel-making. Moreover, the question oj 
the risk as to the coal being suitable for steel-making had been 
present to the minds of both parties at the time the contract was 
entered into, and we had in our possession a letter from the 
Steel Company admitting that the risk of sulphur contents, 
upon which the suitability of coal for steel-making turns, was 
a risk taken by it, and the draft contract submitted by the 
Steel Company during the negotiations in October 1903, by 
which it had proposed that the risk should be assumed by 
your Company but which your Company declined to take. 

The bargaining in 1903 was not on the basis of a buyer de- 
scribing what he wanted and asking a seller to name a price, 
but upon the basis that the Steel Company could not afford to 
pay more than $1 24 per ton, and what was the best the Coal 
Company could do for that price? It would in any event 
have been impossible for the Coal Company at any price to 
bargain with regard to the quality of the future output of 
its mines, as the result of the new workings on No. 4 and the 
opening of No. 6 abundantly showed. 

The low price of the coal as compared with the market 
price made it impossible for the Coal Company to hope to 
get any damages for breach of contract, and the only alter- 
native was to withdraw from the contract, which was done 
by letter dated 9th November. 

The Steel Company’s course of action appeared to your 
Directors to be wholly unreasonable. The slack which it 
refused it had been taking for a year, and had volunteered 
the statement that it was satisfactory. The run of mine 
which it insisted on it had to crush to the same size as the 
slack before it could use it. Your Company had slack but 
could only get run of mine with great difficulty. The time 
chosen was the one time at which such action would most em- 
barrass your Company. There was no advantage to the 
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Steel Company to justify its action. There was, however, 
the possibility that such action taken at such time would so 
embarrass your Company that it might fail to deliver full 
quantities and the Steel Company could then have closed its 
works at your risk and dictated terms. 

With the course of the litigation which has since arisen 
you are no doubt familiar. It would not be fitting that I 
should comment upon the judgments of the Courts that at 
present stand against you; but I may say,as has been said in 
the report now before you, that your Directors have through- 
out endeavored to secure the best legal assistance, and since 
the judgment of the Nova Scotia Court of Appeals they have 
taken the additional precaution of submitting the whole 
matter to eminent counsel in Ontario and in the United 
States not heretofore connected with the case, and are ad- 
vised by all of them that the judgment of the Court of Ap- 
peals is erroneous. 

Whether or not there be any technical rule of law which 
will impose upon your Company something that it was asked 
to do and refused to do will be ultimately decided in the 
law suit now going on. I do not, however, wish you to go away 
with the impression that your Directors do not recognize that 
no stone should be left unturned to come to an amicable settle- 
ment. There are, however, certain points that have to be 
berne in mind in approaching the matter with that view. 

The first is that your Company cannot go further than to 
undertake to deliver the best it has, or what the buyer may 
think the best. It cannot safely undertake to produce coal 
that will make steel, much less to produce it out of a par- 
ticular spot to be selected by the purchaser in a limited part of 
your areas. To contract to supply such coal it would re- 
quire to be free to go into the open market to buy, and pay 
the price which would command the article. 

The second is that if the purchaser is to exercise a right of 
selection more extensive than that exercised by the Steel 
Company under the contract of 1903, the terms must besuch 
as will enable the work to be done without loss to your Com- 


any. 

’ Both before and during the trial your Company named the 
terms on which it would be willing to deal for a settlement. The 
Steel Company has never done so, nor has it ever been willing 
even to negotiate for a settlement on the basis that the object of the 
negotiations was to be the supply to the Steel Company of what it 
thought best at a price which would enable the Coal Company to 
supply it with coal without actual loss and the fixing of re- 
muneration of some kind to the Coal Company as an induce- 
ment to carry on the business. 

The attitude of the Steel Company has been and so far as 
your Directors are aware still is that the Coal Company should 
admit that it has been entirely wrong, pay the damages 
claimed by the Steel Company and place it back upon the 
former contract, and that when this is done the Steel Com- 
pany will state what the terms for future supply will be. 

I feel I hardly need to ask any of you what you would do 
under similar circumstances. 

The contract of October 1903 does not contain in words any 
undertaking that the coal would be suitable for any particular 


purpose, but it contains a specification as to the quality of | 


coal to be furnished and an agreement that coal of this qual- 
ity to the amount ordered would be delivered on three 
months’ notice and would be taken from a seam selected by 
the Steel Company. 

The specification called for the best merchantable coal and 
the Steel Company by its right of designation could choose 
the seam most likely to supply steel-making coal, and this 
Company’s understanding has always been that its obliga- 
tions ended when it had delivered coal from the chosen seam of 
the agreed specification as to quality. 

Having in mind the uncertainties of mining, the known 
variations in the seam, the fact that the price would bring 
no profit, that in the negotiations when the question of risk 
came up your Company had refused to bind itself as to the fu- 
ture steel-making qualities of the coal, and that after the con- 
tract was made the Steel Company had voluntarily placed itself 
on record as saying that the sulphur content, which is the ele- 
ment that bears upon fitness for steel-making, was at its risk, 


your Directors could not but feel that the claim made upon 
your Company by the Steel Company was without justifica- 
tion and that the we 3 to saddle your Company with the 
obligation to furnish at all hazards suitable coal had to be re- 
sisted by them because such an obligation had never been 
contemplated by either party and because,if assumed,it was 
an obligation that might at any time lead to the ruin of your 
Company. 

The claim put forward by the Steel Company in the Courts 
to the effect that it only insisted on suitable coal if in the seam 
designated, and that suitable coal was there at the time, while 
calculated to gain the ear of any one who does not stop to 
think, does not go to the root of the matter. The coal, 
according to the contract, has to be crushed, washed and coked 
by the Steel Company, all of these baing processes towards the 
elimination of sulphur and processes over which your Com- 
pany has no control. Whilst it was feasible for your Company 
to agree to deliver coal from a particular seam treated in a 
particular way, no one has yet stated in words what would 
be a proper description of coal that would be suitable during 
the term of contract. If your Company had gone further 
and bargained in words that it should be so, even if such coal 
could be described, the problem of determining whether it 
be in the seam isone that has no limit until the seam has been 
exhausted, and when one seam had been gone over the con- 
tract would enable the Steel Company to force the Coal Com- 
pany to begin again and search through another, and so on. 

Considered, therefore, as a rule to be binding upon your 
Company during the remaining term of the contract, there 
would be no relief in a construction which would make it 
read that suitable coal was to be supplied if to be found in 
the seam. The reason this proposition was put forward 
by the Steel Company is that it seemed a plausible one for 
the time being. The Steel Company for months previous 
had been taking coal from pits 1, 2, 3 and 5, and it was pre- 
pared, at all events for the moment, to say that these pits 
contained coal that was suitable. Your Company’s arrange- 
ments had been made to give coal from these pits in the form 
of slack. It was not your Company’s fault that the Steel 
Company did not take this slack, but it was because it re- 
fused to do so and insisted on having run of mine instead, 
that your Company had to change its operations and to get 
out additional run of mine from the pits most available so as 
to prevent the serious loss to which it would have been ex- 
posed if it had abandoned its St. Lawrence customers. 

In conclusion, I would say that the large increase in profits 
shown by the statement before you is due in large measure 
to the higher prices paid by the Steel Company for selected 
coal under a temporary arrangement of a special character 
made after your Company had withdrawn from the contract 
and to meet reper tee made by the Minister of Finance 
(the Hon. Mr, Fielding) that any other course would impose 
hardship upon the Steel Company’s workmen during the 
winter of 1906-1907. 

Your Company’s mining costs are the lowest in the Province 
and so long as the Steel Company can use any of its coal, the 
proximity of your mines to Beiney and the short haul over 
your own railway should enable your Company to meet 
| competition except that of coals which om only lower prices 

on the open market. If as a result of the litigation coal has 
to be supplied under the contract now in dispute, the earn- 
ings will be considerably less, and even if supplied under a 
new contract the price will have to be adjusted to meet com- 
petitors,and you cannot, therefore, look upon the earnings 
of 1907 as forming a basis for what the earnings are likely to 
be in future years. 

I have pleasure, however, in saying that the mines are in 
excellent condition, and if the mining costs are kept down to 
a reasonable figure your property should steadily improve. 
My effort and ambition is to keep it in an assured position 
so that the shareholders may continue to look upon their 
coal stock as a certain source of income. 

On behalf of the Board, I have to thank you for the loyal 
support extended to us during a trying period of your Com- 
pany’s history, and to assure you that it has stimulated us 
to leave nothing undone to deserve it. 








—Lee, Higginson & Co., Boston, Mass., have prepared 
and issued a ready reference book of bonds frequently bought 
and sold in New England. The New York office of the firm 
is at 43 Exchange Place. 


—Attention is called to the advertisement of the Municipal | 
& Corporation Securities Co., Pittsburgh, offering first mort- | 
gage 6% guaranteed gold bonds. See particulars in the | 


advertisement on another page. 

—Attention is called to the advertisement in our municipal 
department of MacDonald, McCoy & Co., Chicago, offering 
an issue of municipal bonds authorized by a special Act of 
Congress, and tax-exempt. Special circular will be sent on 
application. 

—The William R. Compton Bond & Mortgage Co. an- 
nounces the removal of its offices from Macon to St. Louis, 
Mo., on the 10th inst. The company’s new quarters are in 
the Merchants-Laclede Building, corner Fourth and_ Olive 
streets. Two new officers of the company are William 
Foley, who has become Vice-President, and Clarkson Potter, 


—Having sold the greater part of their successful award 
of New York State tax-exempt 50-year 4% gold bonds, 
Kountze Bros., 120 Broadway, New York, offer the balance 
to investors at an attractive price. The State of New 
York has an assessed valuation of $8,565,379,394, a bonded 
debt of only $21,230,660 (including the last $5,000,000 
issue) and sinking fund of $9,573,055, leaving a net debt 
| of $11,657,605, or Woof 1%. On Sept. 30'next the net debt 

will be further reduced by this year’s sinking funds to 
| $5,983,700. 
| —The Union Trust Co. of Chicago, with offices in the Tri- 
| bune Building, corner of Dearborn and Madison streets, has 
| opened a bond department with Gail Dray as manager. We 
| notice in circular No. 1, issued by the institution under date 

of March 12, a goodly list. of local securities, such.as Chicago 
| Railways Co. 6% collateral gold notes; Metropolitan West 
| Side Elevated Railway 1st mortgage and extension 4s; 
| Sanitary District 4s; Congress Hotel 444s; Cook County a 

besides many high-class railroad and municipal issues. The 





Assistant Secretary. The other officials are: William R.| Union Trust Co. has a capital of $1,000,000, an earned sur- 
Compton, President; Thomas N. Dysart, Treasurer, and | plus of $1,000,000, and (on Feb. 15 last) deposits of $10,528,- 


Fred. Emert, Secretary. 


| 978 83. F. H. Rawson is its President. 
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The Conmercal DPinies. 


COMMERCIAL EPITOME. 
Friday Night, March 20 1908. 

With some advances in prices, notably in metals, and a 
slight improvement in business, the tone is, on the whole, 
reasonably cheerful. The desirability of caution, however, 
is not lost sight of, a fact which is reflected in the very gen- 
eral disinclination towards speculation. 

LARD on the spot has been stronger. Strengthening fac- 
tors have been a rise in the market for futures at the West, 
some decrease in the movement of live hogs, light offerings 
and the strength of the grain markets. Trade has been only 
moderately active. Western 7.90c. and City 75¢c. Refined 
lard has also risen, mainly owing to the reasons stated above. 
Trade has been quiet at the advance. Refined Continent 
8.35c., South America 8.90c. and Brazil, in kegs, 10.15c. 
Speculation in lard futures at the West has been moderately 
active, with the trend of prices upwards, owing to smaller 
receipts of hogs, the strength of the grain and hog mar- 
kets, covering of shorts and commission-house buying. 
Stocks are accumulating, but this fact has had no effect, nor 
has the further fact that the cash trade has been below the 
normal for this time of the year. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat Mon Tues Wed. Thurs. Fri. 
Se 7.90 7.95 7.95 8.02% 7 ~ \¢ -92% 
July delivery _- -8.12% 8.17% 8.17% 8.25 8.2 8. 1234 
September delivery - sondpate Rt 8.40 8.37% 8.47% 8. ry 4% 8.371 


PORK on the spot has shown some irregularity, but the 
changes in prices have not been very marked. The demand 
has been fairly active. Mess $13 75@$14 75, clear $14 75@ 
$16 and family $15@$15 50. Beef has been moderately 
active and firmer. Supplies are moderate. Mess $11@$12, 

acket $12 50@$13 25, flank $12@$12 50, family $13 50@ 

14 75 and extra India mess $21 50@$22. Cut meats have 
been in fair jobbing demand, with offerings light and prices 
generally firm. Pickled hams 834@9c. and pickled bellies, 
14@10 lbs., 744@734c. Tallow has been moderately active 
and firm; City 5%<c. Stearines have been in fair demand 
and firm; oleo 734c. and lard 9c. Butter has been quiet and 
steady; creamery extras 28c. Cheese has been moderately 
active and firm; State, f. c., small, colored, fancy, 15%4c.; 
white 16c. Eggs have been active but weak under large re- 
ceipts; Western firsts 1534 @lé6c. 

IL.—Cottonseed has been active and firmer; prime sum- 
mer yellow 39@39%ec. Linseed has been firm with the de- 
mand moderately active for small lots. City, raw, American 
seed, 43@44c., boiled 44@45c. and Calcutta, raw, 70c. Lard 
has been firmer, owing to the stronger market for the raw 
material. The demand has been moderate. Prime 67@ 
68e. and No. 1 extra 52@54c. Cocoanut has been quiet and 
steady; Cochin 8c. and Ceylon 64@7c. Olive has been 
quiet and steady; yellow 67@70c. Peanut has been quiet 
and steady; yellow 65@80c. Cod has been moderately ac- 
tive and steady; domestic 42@43c.; Newfoundiand 44@45c. 


COFFEE on the ag has been quiet and steady. Rio 
No. 7, 6\ce.; Santos No. 4, 84%@8%c. West India growths 
have been steady as a rule, with a li ght jobbing trade. Fair 


Speculation in future contracts 
has been quiet in the main, though of late there has been 
some increase in activity. Prices have shown no marked 
changes. On the whole the tone has been a little easier of 
late, owing to liquidation by tired holders, selling of the dis- 
tant months by Europe, favorable crop accounts trom Brazil 
and the narrowncss of the specluation. The principal buy- 


to good Cucuta 944 @10Kc. 





ing has been to cover shorts, though roasters and dealers 
have bought to — extent. Closing prices were as follows: 
March 5.75c uly Tove er 6.9%. 
April 5.75¢. u 6.05c. 
May 5.25¢.1§ ember 5. 6.05c. 
June. - 5 850. Oct Sber “95c. |F ioan ‘y 6.i0e. 


SUGAR.—Raw has been in active demand and stronger. 
Centrifugal, 96-degrees test, 4.125c.; muscovado, 89-degrees 
test, 3.625c., and molasses, 89-degrees test, 3.375c. Re- 
fined has been more active and firmer. Granulated 5.10c. 
Teas have been steady, with a quiet jobbing trade. Spices 
have been quiet and steady. Hops have been dull and 
steady. Wool has been quiet and steady. 

PETROLEUM has been in good demand and firm. Re- 
fined, barrels 8.75c., bulk 5c. and cases 10.90c. Gasoline 
has been in brisk demand and firm; 86 degrees 22c. in 100- 
gallon drums; $8.50 extra for drums. Naphtha has been 
moderately active and firm; 73@76 degrees in 100-galion 
drums 19¢.; drums $8.50 extra. Spirits of turpentine has 
been in moderate demand and firmer at 54c. Rosin has been 
dull but firmer; common to good strained $3 85. 

TOBACCO.—The market for domestic leaf has been dull 
and heavy. Consumption of cigars below the normal, and 
manufacturers show little disposition to buy leaf except on 
a hand-to-mouth scale. Sumatra has been in light request. 
Advices from the inscriptions report that fairprices are being 
paid. Havana has been quiet and steady. 

COPPER has been dull and firmer; lake 1234@13c. and 
electrolytie 1234 @12%c. Lead has been dull but firmer at 
3.90@4e. Spelter has been quiet and firmer at 4.65@4.75c. 
Tin has been moderately active and firmer; Straits 3034c. 
Iron has been firm and more active; No. 1 Northern $17 75@ 
$18 75 and No. 2 Southern $17 25@$17 75. re ere | 





COTTON. 
Friday Night, March 20 1908. 


THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
90,038 bales, against 109,489 bales last week and 97,612 
bales the previous week, making the total receipts since 
the Ist of Septem ber 1907, 7,136,851 bales, against 8,674,771 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,537,920 bales. 











Reece Reecipts at— Sat. Mon. | Tues. Wed Thurs. Fri Total. 
Galves' estou - 4,632 3,778 8,648 6, 301 4,119} 7 655 “35, 133 
Port Arthur 5/207] i 5 207 
Corp. Christi, &c | eee 156 156 
New Orleans 3,853 4,986; 3,496 4,755 2,045 2,560) 21,695 
Mobile = 207 428) 517) 799 86 294 2,331 
Pensacola - --. - | } - - acee webe 
Jacksunville, &c. | | icienal Sedna 
Savannah ‘ 1,791 1,399; 2,476 1,204 2,286 3,309} 12,465 
Brunswick | o=e0 eae 
Charleston 7 46 304) 81) 124 14 498; 1,067 
Georgetown nena mites 
Wilmington 465 594) 574) 127 619 489 2,868 
Norfolk 1,226) 1,076} 1,270) 960 935; 1,256) 6,723 
N’port N., &c- aie ane 48 48 
New York - ---- cee 
Boston 109 25 8 106 130 45 423 
Baltim»re . | pant ‘ ~~ 1,749 1,749 
Philadelphia 65 | 58 50 cose 173 
Totals this week - 12,394) 17.707| 17,070 14,434 10, 284 18,059) 90,038 




















The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last_year: 

















| 1907-08. 1906-07. Stock. 
Recetpts to a ——— —_—_—_— 
March 20. This \Since Sep| This Since Se 
| week. 1 1907. week. 1 1906. 1908 1907. 
Galveston_....-.-| 35,133/2 107, 951 74,169 3,4 8, ‘184 129,369 390 584 
Port Arthur.._..| 5,207 107.676 123:764 
Corp. Christ!, &c 156 37 562 28,172 
New Orleans .---| 21,695/1,660,932} 39,732/2,040,858| 181,740 289, rn 
M bile aac ae 288 672 3/165 234,785 26 726 22,4 
Pensacola... .___| 141'790| ° 150] 123/240 
Jacksonville, &c- | 7,569 és mm ihe 0 
Savannan ---| 2 ,465/1,368 220 77,297 95,613 
Brunswick 196 ,392 4,883 7,242 
Charleston 1,067; 188,811 16 276 12,408 
Georgetown - -- Bee en es RE wee) Sabe 
Wilmington - . - | 2,868) 463,994 10,639 9,817 
Norfolk | 6,723) 477,541 27,252 29,929 
NewportNews, &c | 48 5.870 119 361 
New York | | 3,180 96,559) 169,030 
R «ston ; 423 10 410 11,071 483 
Baltimore an 1,749 62,67 12,839 10,895 
Philadelphia 173 7,221 2 344 2,137 
aimee imcrienpsasen Mba: Sear at + 
Total-- 90,038 7,136,851 159, 389/8 674,771 597, 114i1 1,052 ,668 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— _ 1908. 1907. _ 1906. _ 1905. 1904. 1903. 

Galvest mn, &e 35,133 74,169 31,229 42, 511 17,081 20,736 
Pt.Arthur,Ac. 5 363) 7,606 6,404 413 6,027 
New Orleans- 21,695) 39,732 29,458 54,759 22,994 36,186 
Mobile . 2,331 3,165 1,561 3,344 1,451 2,313 
Savannah . 12,455 19.622 12,404 23,980 7,687 17,812 
Brunswick ee 1,088 a £ 241 2,146 
Charleston ,&¢e 1,067) 1,442 FF 810 445 
Wilmington 2 868) 3,274 3 1,395 1,383 
Norfolk - 6,723) 8,873 6 8,514 4,419 
N'port N., &c 48) 598 592 216 
All others } 2,345} 7,426| 10 3,354) 5,363 
Total this wk- 90 1038) 159,389) 104,581 64 442 97, 046 
Since Sept. 1.|?, 136 851/8, 674 ,771|6 545 ,708/7 506 52816 645 484 6,915,225 





“The exports for the week ending this | evening reach a total 
of 104,498 bales, of which 10,012 were to Great Britain, 
15,708 to France and 78,778 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





' ’ 
Week ending Mch. 20 1908. | From Sept. 1 1907 to March 20 1908. 
Exported to— Exported to— 












































Exports ~_ 
trom— Great | | Contt- | E eal | Contt- | 
Britain.|Fr’nee| nent. | Total. Briain. F rance . { nent. | Total. 
Gals reston -.--| 6,370) 5,412) 41,017) 52,7 7991 696, 309|1, 835,493 
Port Arthur-- - wna | 5,207) 5, 207| --| 60, 107, 676 
Corp.Christi,&e; _-.-- = 2 bs 2,687 
New Orleans.-| -----|10,214) 23.197) 33,411) 713,835|217,277 1, 461, 648 
Mobile ch plated Verge acea -| 64,186) 45,592! 207,338 
POD cancel aacccel aepel qcowal __-| 42,261] 43,452 80, 929 146,642 
Fe-nandina --| ...--| --- akan ; | AEE. ghetto t 
Savannah ....) ..-... ----| -----| -----] 3 561,693) 805,592 
Brunswick...-| _----| ----| .---- “| 82:95 86,328} 169,264 
a | pi | 465 34,050) 44,518 
Wilmington...| _.--- | DS camel ial : 295,941| 447,218 
Norfolk oses 600 ool 290 890) »,€ 5,362| 31,923 
Newport News| ...../ ....} .....] ....-] x 9a plow e 1,636 
New York.---; 2,249) 82| 4,063) 6,394) 218,476) 29,283] 233,296} 481,055 
Boston --..---| 743} ° 1,900; 2,643} 128,062) aa 7,520} 135,582 
Baltimore 50} -- | 50 36,821; 3,538} 60,290) 100,649 
Philadelphia - ree Ee ee | SS 37 562) 9,925} 47,487 
Portland, Me | ~~ 1 Kinin 
San F -~peeane 1,332! 1,332) 47,754 47,754 
BEE oSeamsl aan ‘977 977) 5,886} 66, 
_ RR eae . 795) i: Teer 29,338, 29,338 
Portland, Ore.| _...- ieee Bee Sey Pi afte 100) 1 
Pembina ----- eee Sulla Samee eas ge sso ~dt ‘isaasal | wanes 
PEss<c0cal anand) penal aeeee alice TT ee Bee 2,111 
Pate . wwccn | 10, 012) 15 .708} 78, 778\108.4 498 ,539,105/746,513/2,886,980/6,172,598 
Total 1906-07 5528 1.050) 63,600) 192,779), 116,010 779,742\2,921,541/6,818,193 











In addition to above exports, our telegrams to-night also 
give us the following amounts ‘of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York 
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On Shipboard, Not Cleared for— | 

March 20 at— aa alma 
Great Ger Other | Coast- Leaving 

Britain.) France many. Forcign|i wise. Total. _ stock. 

New Orleans--| 14,767 1 426 6 411 6 731 213} 29, 248 452 492 
Galveston ----} 19,841) 14,000] 29,128) 9,808 1,000 73.77 7 55 592 
Savannah ---- = ae wane 1,297 1,385 500 3,182 74,115 
Charleston - . -- il pe icine unas odinds 600 600 15,676 
Mobile -.----- 1,000} 7,500 4,686 } a: 950] 14,136 12,590 
Norfolk eb 500} _ , Fee e: .----] 16,057] 16,557) 10,695 
New York---- 1,000 200 1,300 .. le 3,300 93,259 
Other ports --}| 7,000) - _ 6,200 400 ---] 18,600) 28,295 
Total 1908_.| 44,108 23, 126 “48,722 19,124 19,320 154 400 442, 714 
Total 1907 86,977) 43,522) 86,129) 56,498) 28,401/301,527| 751,141 
_ tal 1906 52.303' 11 "$31 54,879' 37,509! 20.577 177.099 599, "150 











Speculation in cotton for future delivery was very quiet 
during most of the week, but on Thursday it suddenly 
became much more active, though it was at the expense of 
values. The so-called May bull deal then to all appearance 
collapsed. The liquidation was very heavy, supposedly in 
large part for prominent interests; stop orders were reached 
and short selling on a considerable scale capped the climax. 
It is worthy of note, however, that March and May alone 
have shown any material decline during the week. While 
the loss on these months approximates 40 points, other 
months have shown only a moderate recession. Many who 
recently bought May sold July and October, and much of the 
selling of May has therefore been accompanied by pur- 
chases of July and October. There has also been some 
buying of October at the current liberal discount, on the 
possibility at least that the next crop may meet with a set- 
back. Liverpool and the South, on the whole, however, 
have been sellers. One of the most depressing factors of the 
week has been persistent reports that the South was offering 
the actual cotton more freely, and that prices were giving 
way sharply in many parts of the belt. The low grades, 
it is said. have been offered with especial freedom and the 
discounts on such descriptions are reported to have been in- 
creased, while the revision of differences on some of the 
Southern exchanges is also said to have been at the expense 
of the low grades. Rumors, apparently without much foun- 
dation, have also been circulated to the effect that consider- 
able cotton will be sent to New York, though how this can 
be done is by no means clear to the average member of the 
trade. Another source of weakness has been the continu- 
ation of 10% cuts in wages in various parts of New England, 
notably at Providence, R.1., where it will affect about 30,000 
operatives. Announcement has also been made of the 
closing down of some mills in North Carolina and of con- 
tinued curtailment in South Carolina and other parts of 
the South. The quietness of trade, moreover, and the 
dulness of speculation, and such an incident as the reduction 
of the New York Central dividend,have not been without 
their effect, though from the purely financial point of view 
the reduction in the Bank of England rate of discount to 
3% was, of course, a favorable factor. But, on the other 
hand the Liverpool spot business has fallen off sharply 
and the reports from Manchester have not been altogether 
favorable. So far as the weather at the South is concerned, 
it has been clear and warm; in fact unusually warm for this 
time of the year, maximum temperatures in parts of Texas 
latterly being as high as 94 to 96 degrees. The general 
tenor of the advices is that good progress is being made in 
crop preparations and the impression is that the acreage will 
be increased, especially in Texas. With speculation dull, 
spot markets quiet snd lower, and the so-called May deal 
apparently abandoned, the general sentiment here is bearish, 
though it is recognized that the long liquidation in certain 
directions has been of a very drastic character,and that not 
improbably there is still a considerable short interest in the 
market. To-day there was an advance at first, partly owing 
to a bullish Census Bureau report, putting the crop at 11,- 
261,163 bales, against 13,305,265 in 1906-07 and an esti- 
mate of Dec. 10 1907 on the present yield of 11,678,000 bales. 
According to these figures the Government estimates of 
Dec. 10 were an over-estimate in every case except 
North Carolina and South Carolina. But the report that 
the Borden Mills at Fall River will close down every other 
week for two months had a distinctly depressing effect later 
on. Spot cotton has been dull and easier. Middling uplands 
closed at 10.65c. 

The official quotation for middling upland cotton in the 
New York market each day for the “s ae has been: 








i4 to Mew. 20 ‘on. Tues. Wed. Thurs. Ay 
ing upland- it Ey li. 20 it 05 11.00 10.80° 10.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1908 _¢ - 19.68) 1900_¢_.- 9.88! 1892_c. - 6.81|1884_¢- -_-- 11.06 
1907 -11.10]}1899 és 6.19}1891_--__-- 9.00/1883___-.--10.19 
1906... --_11.15]1893 eS ar 11.44) 1882----_--12.19 
1905 oon CE -<«>—n< Tins oo o> 20.221 1008... ..-30.08 
1904_______14.50]1896. ote) Ens decue 10.00/ 1880_---_ -- 13.19 
1903... _...10.15]1895-_ _- ~- SR ......-- 10.00] 1879... -_--10.00 
Speen 0.39)1004....... FBRisGss.....-- 25/1878---- _-.10.88 
eee 8.44]1893_.__.-- 9.00/1885----.-- 92 Be 8G0s-~ 2562 11.50 








MARKET AND SALES AT NEW YORK. 





Futures Sales of Spot and Contract. 











Spot Market MurKet nate ae 
Chsed. Closed. Con- | Con- 
Exportisum'n.| tract. | Total. 
near -« Quiet ee omnty bed 


Monday... i@ulet ............ Steady - ie __| 2,300) 2,300 
Tuesday -_{Qulet at 15 pts. dec, Steady_.-_.- ania es shad 
Wednesday}Qulet at 5 pts. dec__| Barely steady] ---- 














Thursday ./Quiet at 20 pts. dec_;Steady----.. ~--7] 741] 3,800] 3,841 
Friday-__ {Quiet at 15 pts. dec_|Steady_----- ----| 110} 6, 200 6,320 
as. citi ctudenn detent 7 jidiediaee nae 151 T2. 300112.451 








FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
jo United States, including in it the exports of Friday 
only. 











1908. 1907. 1906. 1905. 
March 29.— 
Stuck at Liverpool --.- --bales.1,112,000 1,216,009 1,123,000 843,000 
Stock at London --.---- 13,000 9,000 10 000 12,000 
Stcck at Manchester - .--.-.---- 80 ,000 76,000 66 ,000 50 000 
Total Great Britain stock...--1 208, 000 1,301,000 1,199,000 905,000 
Steck at Hamburg. -...........- 13,000 11,000 11,000 9,008 
Stcok at Bremen: .............. 504, *000 434,000 349,000 349,000 
Stock at Antwerp --- ‘ ahi» (aie nn 1,000 
Stock at Havre------ .--- 241,000 273,000 225,000 138,000 
Sicck at Marseilles. --....--..-.-- 5,000 3.000 4,000 3,000 
Steck at Barcelona -- --- aT 44,000 17,000 8,000 72,000 
Stcck at Genoa- - - - - ee es 36.000 145 ,000 70,000 63,000 
eS.  —?- eee 18,000 13,000 5,000 3.000 
Total Continental stocks...... 861,000 896,000 672,000 638,000 
Total European stocks- ----- --2,066,000 2,197,000 1,871,000 1,543,000 
India cotton afloat for Europe... 130,000 163,000 107,000 90,000 


American cotton afloat for Europe 349548 478,926 302,981 382,000 
Eey pt, Brazil, &c.,afloat for Eure ape 25,000 54,000 32,000 + 35,000 





Steck In. Alexandria, Egypt --... 234,000 215,000 181.000 199,000 
Stock In Bombay, a 641.000 724,000 967,000 761,000 
Stock in U. 8. ports .-.......... 597,114 1,052,668 776,249 655,108 
Stock in U. S. interior towns- - .-- 506,124 512,820 543,270 600,080 
U.S. enports te-Gay....-5---.-- 5 697 5,882 13,144 6,247 

Total visible supply- --------- 4,554,783 5,403,296 6,793,644 4,271,435 


Of the above, totals of American “and other ‘descriptions are as follows: 
American— 














Liv erpool stock........--bales. 988,000 1,098,000 995,000 772,000 
Manchester stock- -------- 2 68 ,000 65, '000 54,000 41,000 
Continental stoek.............. 784,000 827,000 622,000 599 ,000 
American afloat for Eurcpe. ----- 349,548 478,926 302,981 382,000 
U.S. port stocks. .-..-..--- --- 697,114 1 ,052 5668 776,249 655,108 
GU.& maberter stoeks. ........... 506,424 512,820 543,270 600,080 
U.S. exports to-day----------- 5,697 5,882 13,144 6,247 
Total Amereen. ............- 3,298,783 4,040,296 3,306,644 3,055,435 
East Indian, Brazil. ac.— 
Liverpool stock... .....-..-...- 124,000 118,000 128,000 71,000 
POS eS SS 13,000 9/000 10,000 12,000 
Manchester stock-_..-------_-- 12,000 11,000 12,000 9,000 
Continental stock... ..-........ 77,000 69,000 50,000 39,000 
an a afloat for Eurcpe_..--.--- 130,000 163,000 107,000 - 
Egypt, Brazil, &c., afloat..-.-.-- 25,000 54,000 32,000 35,000 
St ck in Alexandria. Egypt- a 234,000 215,000 181,000 199,000 
Stock In Bombay, Indla_..-...-. 641,000 724,000 967,000 761,000 
Total East Indla, &c_-- ---.-1,256,000 1,363,000 1,487,000 1,216,000 
Total American --........... 3.298.783 4,040,296 3,306,644 3,055,435 
Total visible supply- --------- 4,554,783 60es oe 4,793 644 4,271,435 
Middling Upland, Live 6.00d. 4.28d 





e 5.86d. 6.01d . ° 
Middling Upland, New York- ---- 10.65c. 11.10 11.65c. 8.15¢. 
Egypt, Good Brown, Liverpool.. 813-164. 12 11- 16d. 9 > 16d. 7 5-16d 


Peruvian, Rough Good, Liverpool 10.35d. 9.65d. 8.75: 10.10d. 
Broach, Fine, Liverpool Rone naise 5 7-16d. 5 . 16d. 5 7 16d. 4 5-16d. 
Tinnevelly, Good, Liverpool... - . 5d. 5%d. 54d. 4%d. 


Continental imports for the past week have been 135,000 
bales. 

The above figures for 1908 show a decrease from last week 
of 102,858 bales, a loss of 848,513 bales from 1907, a de- 
crease of 238 861 bales from 1906, and a gain of 284, 348 
bales over 1905 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 6,703 bales and are to-night 6,396 
bales less than at the same time last year. The receipts 
at all the towns has been 38,622 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 












——1907-08——_ —— 1906-07 
March 20— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
Via St. Louls 10,108 327,076 16,072 641 634 
Via Calro 6,233 153,308 3,775 189,206 
Via Reck Island 1,123 26,42 2,960 63,161 
Via Louisville 751 41,033 1,984 66,628 
Via Cincinnati 2,392 35,130 1,734 44,658 
Via Virginia points P 2,481 73,147 4,118 104,106 
Via other routes, &c 3,986 192,684 12,651 248 ,257 





Total gross overland 27,074 848,801 43 294 1,357,650 


Deduct shipments— 


Overland to N. Y., Boston, &c- 2,345 83,484 7,276 133,33 
Between interlor tcwns 518 58 054 2.946 58 ,167 
Inland, &c., from South 1,100 46,727 1,915 42,057 


Total to be deducted 3,963 188 ,265 12,137 233,561 


Leaving total net overland * 23,111 660 536 


31,157 1,124,089 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland move- 
ment has been 23,111 bales, against 31,157 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
463,553 bales. 

——--1907-08-——-  ——-1906-07-——_- 

In Sight and Spinners’ Since Since 
Takings. Week. Scpt. 1. Week. Sept. 1. 

Receipts at ports to March 20 90,038 7,136,851 159,389 8,674,771 
Net overland to March 20 23,111 660 536 31157 1,124,089 
Southern consumption tu March 20 43,000 1,370,000 48,000 1,370,000 


Total marketed 
Interior stocks in excess *6 ,703 
149 446 
9 593.228 


156,149 9,167,387 238,546 11,168,860 

425,841 *16,764 416,544 
Came Into sieht during week 221,782 
Total In sight March 20 11,585 404 


North. spinners’ takings to Mch. 20 38,705 1,308,278 45,107 2,139,104 


* Decrease during week. te? 


Movement into sight in previous years: 





Week— Bals. Since Sept. 1— Bales. 
1906—March 23. os - 186 ,782|1905-06—March 23...... 9,053 531 
1905 ES 248 ,327/|1904-05—March 24-. -..10,162,774 
1904 26 100 650! 1903-04—March 26...... 9,012,591 
1903—March 27- 132 636 | 1902-03—Marech 27---.-- 9,301 ,207 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





i 7 ae 
| Closing Quotations for Middling Cotton on— 

Week ending— | 

| Sat’day. ; Monday.) Tuesday. Wed'day. Thursd’y., Friday. 











March 20. 
Galveston - {11 3-16 111 3-16 {11 1-16 |10 15-16 |10% 110% 
New Orleans_-_|11 1-16 |10 15-16 /11 10% 110% 194, 
Mobile |10 7 10% 110 % 10% 110 5¢ 11034 
Revepeek ---|10% 110% {10 34 10% j10 3% [10% 

arleston.-..- |..-- | a as | | 4 
Wilmingtor 111 j11 110% : ie 110% 
Norfolk - - - /11 46 114s 11 3 11% \11 jil 
Boston - ---|11.20 111.20 }11.20 11.05 }11.00 10.80 
Baltimore -----|114 \114 j114 114 |11%4 1 
Philadelphia _--|11.45 111.45 }11.30 11.25 11.05 }10.90 
Augusta -.-.-.. 11 3-16 {114g 3-16/11 5 il 110% 110% 
Memphis 11% 111% 11134 11 j11 110% 
St. Louls 11% j11l 4 11 3% 11% 111 4 j11% 
Houston osc ee j11 4% 11 10% 110% 110 3% 

ittle ock- 04% 0% 34 1 1/10! 0 
Little Rock 10% 103 103 10% [2° } 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
































| sat’day, Monday,| Tuesday,| Wed’ day ,| Thursd’y,| Friday, 
|Mch. 14.)Mch. 16.|Mch. 17.|Mch. 18.|Mch. 19.|Mch. 20. 
March— 
Range }10.52-.55 10.51-.58/10.38-.50)10.29-.45/10.30-.31/10.30-.31 
Closing 10.52-.53/10.50-.52)10.41-.43}10.30 —/10.26 —/10.13 -— 
A pri— 
Range p= Qe 6 or 2 36 ~—re & —- &— 
Closing- 10.42 * |10.39 * |10.31 * |10.17 * /10.16 * | 9.99 * 
May— 
Range _ .}10.39-.47/10 37-.48|10.24-.39}10.14-.36/10.08-.19}19.93-.22 
Closing ...|10.41-.42)10.38-.39/10.30-.31/10.16-.17/10.15-.16) 9.98-.99 
June— 
Range ......i—- @-—i-— @-F- @-r- @-Tr @-;- 38 -— 
Closing- . - 10.35 * |10.33 * |10.25 * |10.11 * |10.13 * | 9.97 * 
Juy— 
Range -.- - |19.29-.38 10.29-.39)/10.15-.30/10.05-.28/10.01-.14| 9.90-.19 
Closing /10.30-.31|10.29-.30)10.21-.22/10.08-.09/10.10 —| 9.94-.95 
Sentember— | 
Range - i—- @-—-—--- 8@-—i— @--F- @-T @- 6st 
Closing - - ee ee ae ee a ee a oe a ee ee ee 
Cctober—- 
Range -...- | 9.75-.79| 9.74-.84| 9.63-.74| 9.56-.71| 9.50-.63| 9.50-.68 
Closing- - 9.77-.78| 9.73-.75| 9.66 —| 9.57 —/ 9.61-.62] 9.52-.53 
December— 
Range -.-.--| 9.70-.73| 9.73-.76| 9.59-.68) 9.53-.67| 9.58 —| 9.47-.65 
Closing- - - .- 9.72-.73| 8.68-.70) 9.61 —j)} 9.52 —)} 9.57-.59| 9.49-.50 
Tone— 
Spot ......--.} Quiet. Qulet. Quiet. Quiet. | Steady. | Easy. 
Options ..._. | Easy. | Steady. | Steady. | Steady. | Steady. | Steady. 
' 
* Nominal 


WEATHER REPORTS BY TELEGRAPH.—Onur tele- 
graphic reports from the South this evening denote that 
the conditions have, on the whole, been favorable during 
the week. In most sections higher temperature has pre- 
vailed and the rainfall has been generally light or there has 
been an absence of moisture. As a result of the f:vorable 
conditions, crop preparations have progressed well. 


Galveston, Texas.—Dry all the week. Average thermome- 
ter 69, highest 78, lowest 60. 

Abilene, Texas.—It has been dry all the week. Ther- 
mometer has averaged 69, the highest being 96 and the 
lowest 42. 

Corpus Christi, Texas.—There has been no rain during the 
week. The thermometer has averaged 70, ranging from 
58 to 82. 

Fort Worth, Texas.—There has been only a trace of rain, 
on one day, during the week. The thermometer has ranged 
from 44 to 90, averaging 67. 

Palestine, Texas.—We have had a rainfall of thirty-eight 
hundredths of an inch during the week, on one day. Aver- 
age thermometer 67, highest 88, lowest 46. 

San Antonio, Texas.—We have had rain on one day of 
the week, the rainfall reaching forty-four hundredths of an 
inch. The thermometer has averaged 78, the highest being 
90 and the lowest 62. 

Taylor, Texas.—There has been rain on one day during 
the week, to the extent of twelve hundredths of an inch. 
The thermometer has averaged 66, ranging from 44 to 88. 

New Orleans, Louisiana.—Rain has fallen on one day of 
the week, the precipitation reaching two hundredths of an 
inch. Average thermometer 74. 

Shreveport, Louisiana.—There has been rain on one day 
during the week, the rainfall being five hundredths of an 
inch. The thermometer has averaged 70, the highest being 
89 and the lowest 50. 

Leland, Mississippi—We have had no rain during the 
week. The thermometer has ranged from 34 to 85, aver- 
aging 65. : 

Vicksburg, Mississippi.—We have had a rainfall of eight 
hundredths of an inch during the week, on one day. Aver- 
age thermometer 70, highest 87, lowest 45. 

Helena, Arkansas.—Weather warm and fine for farming. 
Acreage under cotton will be increased and labor is more 
plentiful. There has been rain on one day during the 
week, to the extent of twenty-one hundredths of an inch. 
The thermometer has averaged 64.4, ranging from 42 to 87. 

Little Rock, Arkansas —Farm work has been active the 
past week. Temperature has been abnormally high. _ There 
has been rain on one day during the week, to the extent of 
two hundredths of an inch. The thermometer has rang 
from 38 to 88, averaging 63. 
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Memphis, Tennessee.—Weather dry all the week except 
yesterday .# Preparations for the next crop have made fine 
progress. The week’s precipitation reached fifty-seven hun- 

dredths of an inch. Average thermometer 67.7, highest 
85, lowest 41. 

Mobile, Alabama.—Weather in the interior very favorable 
and farm work active. No rain during the week until to- 
day, but rain is now falling. The thermometer has averaged 
70, ranging from 54 to 81. 

Montgomery, Alabama.—Planting has started and land has 
been well prepared. We have had no rain during the week, 
but rain is in sight and needed. The thermometer has 
ranged from 44 to 87, averaging 70. 

Selma, Alabama.—We have had no rain during the week. 
Average thermometer 70, highest 88, lowest 42. 

Madison, Florida. —We have had no rain the past week. 
The thermometer. has averaged 71, the highest being 83 
and the lowest 56. 

Augusta, Georgia.—It has been dry all the week. The 
thermometer has averaged 70, ranging from 43 to 86. 

Savannah, Georgia.—We have had no rain during the 
week. The thermometer has ranged from 52 to 86, aver- 
aging 71. 

Charleston, South Carolina. 
week. Average thermometer 71, highest 84, lowest 55. 

Greenwood, South Carolina.—There has been no rain during 
the week. The thermometer has averaged 63, the highest 
being 75 and the lowest 52. 

Stateburg, South Carolina.—There has been rain on one 
day during the week, the precipitation being one hundredth 
of an inch, and light showers fell in a few neighboring 
places. The thermometer has averaged 69, the highest 
being 87 and the lowest 50. 

Charlotte, North Carolina.—We have had rain during the 
week, the rainfall being forty-nine hundredths of an inch. 
The thermometer has ranged from 44 to 82, averaging 65. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8a. m. of the dates given: 





Mch. 201908. Mch. 221907. 
Feet. 


ect Fen 
New Orleans -.--.---..ALove zero of gauge 16.8 15.7 
Memphis Abvve zero of gauge- 34.9 32.3 
Nashville - - - Above zero uf gauge- 15.8 19.7 
pa =. 7 “> ve zero of gauge_ as ie. rf 
Vieksbur o 


INDIA COT TON pret FROM “ALL PORiS. — 

















The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 
| 
March 19. 1907-08. 1906-07. 1905-06. 
Reccipts at— Since ince , Since 
| Week. | Sept. 1. | Week. | Sey Bt 1_| Week. | Sept. 1. 








Bombay- ---.------ | 57, vou, 383, (000 1238, 0001 771 000 57 ,000 1 805 ,000 





For the Week. 
Exports from— age 


Since September 1. 








Great , Conti- | Great Conti- | 
Britain.| nent. | Total. | Britain. | nent. Total. 
2 a a a a 
-08 ai | 11,000) 11,000 15,000) 353,000) 368 000 
1906-07 - a= 3,000; 19,000) 22,000 30,000} 593,000; 623,000 
1905-06 -_ as ‘ 8,000} 8,000 33,000) 488 1000) 521,000 





Calcutta— 
1907-08 




















A tettte __.-| 1,000] 1,000 3,000] 10,006] 13,000 
7,000} 7.000 4,000} 66,000) 70,000 
6.000] 6,000 5,000 pies 63,000 
| 
: iat 4,000] 25,000 29,000 
1906-07- cae .--]| 1,000} 1,000 2,000 19.000 21,000 
1905-06_..-_-- Bo MW ie 1/000] 34 “000! 35,000 
All others— | 
1907 08. | 9,000) 9,000 9,000 89,000] 98 ,000 
1906-07 so ee 3,000) 3,000 7,000 61,060} 68,060 
1905-06 2 000) 2,000 10,000 62,000 72,000 
Tetal all— i | | 
1907 a | | 21 000} 21,000 31,000) 477 ,000| 508 ,000 
1906 -07 | 3,000] 30’000| 33.000 43,000) 739,000) 782,000 
1995-06 } E 16,000} aS 49,000} 642, 000} 691 ,000 
i i } 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
66,000 bales. Exports from all India ports record a loss of 
12,000 bales during the week and since Sept. 1 show a 
decrease of 274,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of _the previous two eee 





Alerendria, Enypt, 





| H 
March 18 | 1907-08. 1906-07. | 1905-06. 

Receipts (cantars) | | 
This week -.- - - - - 80 ,000 75,000 | 90,000 
Since Sept. 1- 6,497 ,277 6 ,687 ,884 5,712,802 





| 





This | Since This | Since This | Since 











Export (bales)— week. | Sept. 1. week. |Sept. 1. week. Sept. 1. 
To Liverpool...-------- 3.00|178,450l| 4,000|173.887| 4.500 177,052 
To Manchester .--...-..- 9,250/161,779)| 7,750\167 252 ale 137,478 
To Continent .......... 8,000|256,764|| 6,250 265 ‘406 4,000] 236.577 


To America----.------- | 1 1,500} 49,966)/ 3,500) 93,337| 500] 60,892 


P 1750 646,968 21 500, 699, 382 “9, 000] 611,999 


Total exports. ...---- 














Note.—A cantar Is 99 lbs. Egyptian_bales weigh about 750 Ibs. 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, er amount gone 
out of sight, for the like period. 
































Cotton Takings. | 1907-08. 1906-07. 
Week and Season. 
Weck. Season. Week. Season. 

Visible supply —— ae 4,657, 641 os oetchiehaa ee 5,453,208) -...._.. 
Visible supply Sept. 1 ---.-- 2,201,844) -.--.. 1,784,156 
American in sight te ae h20 - 149,446] 9:593'228| 221 ,782 11,585,404 
Bombay receipts to March 19- .. 57,000; 1,583,000) 123,000] 1,771,000 
Other India ship’ts to March 19- - 10,000 140,000 11 ‘000 159,000 
Alexandria receipts to March 18 10,000 866,000 Scan 892,000 
Other supply to March 1 am 1,000 __ 191 ,000 217,000 
Total supply---------. .---- |4.885 ,087|14,465 ,072|5 ,821 080/16 ,408 560 

Deduct— 
Visible supply March 20... . _- it, 554, 783 4 554, 783\5 403,296 5,403,296 
Total takings to March 20--.- -- 33 330,3: 04 “9,910 289 417,784 11 005 264 264 
f which Ameirean..----.-.| 250 504] 7,630,289] 272,784) 8 443,264 
|” Sea Sa | 80,000) 2,280,000} 145,000 2: 562,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


JUTE BUTTS, BAGGING, &c.—There has been little 
or no demand for jute bagging during the week under re- 
view, and prices continue nominally unchanged at 7144 
cents per yard for 2-lb. domestic bagging and 6% cents 
per yard for re-woven and inferior foreign. Jute butts dull 
at 2@3 cents per lb. for bagging quality. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is steady for yarns and quiet for shirtings. Merchants are 
buying very sparingly. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 




















| 1908. 1907. 

| 8% lbs. Shirt- |Cotn 84 Ibs. Shirt- | Corn 

32s Cop ings, common | Mid 32s Cop ings, common | Mid 

| Twist. to finest. Upl’s Twist. to finest. Upl’s 
— 

d.js. d. 8s. d. - fd. js. d s.d. | @. 

7 |9 15-16@ 1%|5 10 @9 1 6.359 15-16@ 11 |6 7 @9 10 6.09 

14 |9% @ 10%'5 9 @y 0 6.21] 9% @1015-16)6 7 @¥ 10 6.03 

21 9% @ 1044/5 6 @8 10 6.149 11-16 @ 10% '6 7 @9 10 6.03 

28 |93% @ 10%)5 5 8 9 00/9 13-16@ lWK\6 7 @9 9 6.14 
Mch 

6 19 @ 10%|5 4%@8 8 6.04/9 15-16@ 11 (6 7%@9 9 6.24 

13 |8S% @ 10 [5 4 @8 7 6.00/9 15-146@ 10%\6 74%@9 9 6.03 

20 |8% @ 9%\5 3 @8 6 | 5.869% @ 1015-1616 8 @9 9 6.01 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 104,498 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follow 


tal bakes. 
NEW YORK—To Liverpool—March 11—Bovic, 350 ueand, 216 
foreign- March 18—Baltic, 150.-....-.....- 716 
To Huli—March 14—Idaho, 259-..-----__-__- Sain dt on gulvom 259 
To London— March 13—Minneapolis, Oe eee ee 1,224 


‘ro Manchester— March 14—Titlan, 50 Sea Island____- 50 
To Havre—March 17—Flicride, 26 menge.< 1-2 March 18—La 







ee ee ith ice vitte ati 32 
To Marsellles— March 12—Provincla, 5 cee 5 
To Genca—March J A SS =e bet = 625 


Ea Naples—March 13—Koenigen Luise, 1,550. .- = 

‘o Japan—March 12—Indrasamha, 1,88 ee 

G ALN ES?tON—To Liverpool— March ae ae 6,370... -.-. 
2, 


ADD at bat 
n teee 
a 
—) 


To Havre—Maren “re andidate 2 412 
To Bremen—-March 13—lowa, 21,879.--.March 17—Koln, 
RE, 554 nec acndnenabebaeenynntees tenn as stem aeee 34,486 
To Reval—March 17—Howth Head, 5 ,376_ snake arial aarti - 5,376 
To Riga—March 17—Howth Head, 555_-..-.. --.....-..-. 555 
To St. Petersburg—March 17—Howth Head, <i aaenaee 600 
PORT ARTHUR—To Bremen—March 14—Dunholme, aes’ can. ae 
NEW ORLEANS—-To Havre—March 14—Mexico, 1,620" _- March 
16—Matador, 440 .-March 17—Monareh, 3,654- March 
20—Antillian, 4,500....-.....---.--.- RPE eR eg 
To Bremen—March 17—Manhattan, 10,703 8,787 
To Hamburz—March 18—Miramichl, 812... -March 20 —Meek- 
iodieeee.; TAG. 0.5.3. tees See. es 2k. oe 1,562 
To Antwerp—Marea 17—Manh attan, 500; Monarch, 4,324. -» a 
To Rotterdam—March 18—Miramichi, 377 ow r 377 
To Operteo—March 17—Lodovica, 1,300-------.------ ——— 
To Barcelona-—March 18—Enmilia, 1 * aa > a4 eid =o See 
To Trieste— March 17—Ledoviesr, 1,527----March 18—Enmilia, 
an pee 277 
* Ventee— “March 17 —Lodovica, 1,916- ~March 18- —Enmillia, 
ww eens ecen es -e - 2,916 
NORFOL ‘— To Glasgow—March 14—Orthie, 600. : bss 600 
o Hamburg— March 13—Constantia, 290-. _ - eh 230 
Bost o N—To Liverpool—March 17—-Cy Mic, 307: _-. =. - 3 397 
To Manchester—March 14—Caledonian, 346---.-.-.. ..----- 346 
= Genoa—March 13-—Romanic, 1 800-.........-.---...-- 1 800 
‘o Yarmouth—March 13 —Prince Arthur, 100... a ae 100 
BAL TIMORE To Liverpool—March 13—Vedamore, 50_______- 50 
SAN FRANCISCO—To Japan-—-March 17—-China, 1,832..--._-- 1,332 
SEATTLE—To Japan—March 17—Shinano Maru---.- eye 977 
TACOMA—To Japan—March’ 18—Ninechcw, 795-.....-.-.-.-- 795 
WORE... 2c ne cn cecccccconcccess socccs ceceussseccesesoses 104,498 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French QGer- —Oth.Europe— Merz., 


Britain. poris. many. North. South. &c. Japan. Total. 
New York.---. 2,249 82 F baie. den o- 1008 6.394 
Galveston _.... 6,370 5,412 34,486 6,531 « emt fe ~-=- Onvee 
Port Arthur.... =... L.-J) Jae . ee a Par 5,20 
New Orleans- - - -.- 10,214 10,349 5,201 7,647 .... -- 83,411 
i Se hl 290 om a2 pence 890 
DE. scctcce Lees : --5 1 100 «is 2,643 
Baltimore .---- Se sane a ait alee tie alin aapitte hes 0 
San Francisco... ---- a a neon asad a --- 1,832 1,332 
Seattio ....... ee: ween << = ons’ TE 977 
‘acoma .-....-. eo ote . ease esse oon) ae _795 
Total ....... 10,012 15,708 50,332 11 \732 11622 1004 992 104 1,498 
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The exports to Japan since Sept. 1 have been 142,802 bales 
from Pacific ports and 32,011 bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Liverpocot—Mch 12 12 12 12 12 12 
Mancoester—Mch 15 15 15 15 15 12 
Havre—Apl 22% 22% 22% 22% 22% 25 
Bremen— April 25 25 25 25 25 25 
Hambur¢e 25 25 25 25 25 25 
Antwerp 21-22% 21-22% 21-22% 21-22% 21-22% 21 
Ghent, via Antwerp 26 26 26 2 26 26 
Reva 28 28 28 28 28 28 
Reval, via Canal. 
Barcelona—- Apl 28 2% 28 28 28 25 
Genoa— Apl = 21 21 21 21 21 18 
Trieste—Mch. -.... 35 35 35 35 35 35 
Japan— Api 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





"bd. 28. Mek. 6. Mech. 13 Mech. 20. 

Sales of the week bales 000 54,000 45 woo 43. 000 
Of which speculators tor kK 2.000 1,090 1,000 
Of which exporters tock 2,000 3,000 2,000 3,000 
Saies, American 41 000 50,006 42,090 40,000 
Actual « xport 16,060 10,000 12,900 10,000 
Forwardec 76 VO 77,000 $1,000 74,000 
Total stock— Estimated 1,121,000 1,128,900 1,105,000 1,112,000 
Of which American Est 1,010,000 1,012,900 990 000 £88,000 
Total import of the week 108 ,000 91,000 79,000 v0 ,000 
Of which American 103,000 76,900 64,000 68 ,000 
Amount afloat 242,000 200 000 155,900 78 000 
Of which American 215,000 167 000 118° 000 55,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spelt. Saturdcey Monday. Tuesday. Wed'day. | Thursda Frida 
ee ip : * cl Re se 
Market, } | Fair Fair 
12:15 t Dull Moderate Quiet. business business Quiet. 
P.M. j demand. doing. | doing. 
; 
i 1 
Mid .Upl ‘ds 5.98 5.98 | 5.96 | 5.94 5.88 5.86 
| | | | 
Sales ..... 4,000 7,000 6,000 | 8,000 | 8,000 | 6,000 
Spec &exp. 300 500 500 1,000 | 2,000 1,900 
| 
Futures. Quiet at Ri’y. unchj Quiet at | Steady at |B ‘ly st'y at}; Quiet at 
Market | 1@2 pts Bo 1% ptsj 2@3 pts. | 2@3 pts. | 6@8 pts. 4@4% 
opened } decline. decline. decline. | deciine. decline. | pts. adv. 
Market }} Quiet at | Steady at { Quiet at jst’y, unch.| Easy at | Steady at 
4 +} 4@135 4@1K 3@46 j to L1 pt. | 11@15 5@6 pts. 
P.M. }| pts. dec. | pts. adv. | pts. dec. | advance. pts. dec. advance. 
i i 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 

The pres are given in pence and 100ths. Thus: 5 55 means 5 55-100d. 









































Sat. Mon. | Tues. | Wed. | Thurs. | Fri. 
Mich. 14 = j as Sap ar = OT ee 
to 1234, 12% fl2h, 4 1214) 4 w2'y, 4 }12%4 4 rer 4 
Mch. 20. jp.m.] p.m ».M./p.M./p.m./p.m p m./p.m./p.m./p.m./p.m. Ip.m. 
- ae — —- |——_ , —— ne fe Je J 
rg. rT re “ | 5 a ‘ 4 . | d. d. d. 4. | d. 
March 5 56346157 |i 536/51 154 [4516/39 [44 i4]44 
Mch.-Apr 5 53 § 154 |45'%/39 [4416/44 
Apr.-May 5 5334/52 (54 [4514/39 [4410/44 
May-June 4 56 SE iD 352 5415/46 391 45 }44 45 
June-July 55! S29 )51 [53% j/45 38/44 (43 
July-Aug 5 52s $/49 bs /48 j42 |42 
Aug.-Sep 5 45 142 45/41 5 
Sept.-Oct » 38 35 334 
Mecr.-Nov_} 5 31 28 14/261 
Nov.-Dee 7 28 2514/23 
Dec.-Jan 5 27 6/25 (23 
Jan.-Feb | 


BREADSTUFFS. 


Friday, March 20th 1908. 

Prices for wheat flour have moved within an extremely 
narrow range during the week. Ih the main, however, the 
tone of the local market has been somewhat easier, owing 
to the stagnation of trade, which has offset the strength of 
the grain markets. During considerable of the time the 
market has been merely a nominal affair. Export business 
has been lifeless. At the large milling centres of the North- 
west and the West, as well as the Southwest, reports in 
many eases indicate a material falling off in trade of late. 
At many places exporters have withdrawn from the markets. 
Corn meal has been quiet but firm. Rye flour has been dull 
and steady. 

Wheat has advaneed, partly owing to decreased shipments 
from Argentine, higher foreign markets and rumors of depre- 
dations by green bugs in parts of Kansas and Oklahoma. 
An easier money market—the Bank of England rate of dis- 
count also being reduced—has tended to advance Liverpool 
quotations, but prices on the Continent have also shown a 
good deal of strength, with news of dwindling supplies in 
Russia and Hungary and the likelihood of similar conditions 
were long in Germany. Furthermore,there have been some 
reports of export business, especially at Duluth. The cash 
situation in this country has, indeed, been considered strong 
and the firmness of corn has not been without its effect on the 
wheat market. The visible wheat supply in this country, 
moreover, decreased 1,213,000 bushels, against an increase 
for the same week last year of 1,604,000 bushels. A notable 
factor ef the week has been the, so to speak, more friendly 








disposition of Europe towards the market, and some ten- 
dency towards an increase in export trade, though the total 
transactions have been far from large. There is an idea, 
too, that the Argentine exports must shortly fall off con- 
siderably. The estimate of such exports for the current 
week showed some reduction, though not so great as was 
at one time looked for. Still, from present appearances, the 
total for the current week must fall a good deal below that 
for the corresponding week last year,and, judging from the 
markets of Europe, there would seem to be some apprehension 
on this score. It is worthy of note, too,in this connection, that 
the weather in Hungary is cold and unfavorable, and that it 
has been too wet in the United Kingdom and France, while 
in Russia it has been cold and unfavorable. Odessa stocks 
are said to be very small and it is added that very little 
wheat is offered there for immediate delivery. Prices have 
been rendered somewhat irregular at times by the contra- 
dictory advices from the Southwest in regard to the alleged 
damage by green bugs, Hessian flies and so forth. It is the 
time of year when such reports are apt to be rife and experi- 
enced people receive them with a grain of allowance. At the 
same time, very many are inclined to consider the outlook 
for the wheat market in this country as on the whole cheerful, 
both as to business and prices. ‘To-day prices declined on 
favorable crop reports from the Southwest, weakness at 
Liverpool, reports of increasing stocks at the Northwest, 
large Argentine shipments, bearish pressure and liquidation. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


OOP nr ee 101% 102% 102% 102% 102’% 102% 
May delivery in e levator________- 103% 103% 103% 103% 1037+ 103°. 
July delivery in elevator_______-- 97% 97% 97% 987% 98% 97% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator________-_- 9644 95% 95% 95% D9 bo 95% 
July delivery in elevator_______--- 924, 89% 20% 90% 90% 90% 
September delivery in elevator____.89'< 86% 8735 87% 8s 87% 


Indian corn futures have advanced, with the aang fairly 
active. Bulls have been favored by bad roads in the Central 
West, continued small receipts and poor grading. There is 
said to be a scarcity of seed corn in some States, moreover, 
notably in Illinois, Ohio, Indiana and Iowa, where a good 
deal of corn did not mature last year. In northern Illinois 
as high as $3 a bushel, it is stated, is being paid for seed corn. 
Bulls have given support and there has been active covering 
of shorts at times, as well as more or less new buying through 
commission hovses. Liverpool’s strength at times has also 
been a factor. The stock of contract corn at Chicago is still 
small. To-day prices declined on depression in wheat, 
lower cables, reports of larger country acceptances and 
liquidation ; 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee e 68 65 69 69 69 69's 
May delivery in elevator_________- 74% 74% 75% 476% 76% 76 
July delivery in elevator_______._- 71146 72% 72% 73% %7W%% 73 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
66 % 


May delivery in elevator_-___.._.-- 664% 65% 67% 68% 66% 
July delivery in elevator_._.._._....62% 62% 63% 64% 65 63% 
September delivery in elevator_..__.617¢ 61% 62 634% 64% 63 


Oats for future delivery in the Western market have been 
stronger, owing to the rise in other cercals, thorvgh the trad- 
ing has been inactive and has lacked any very striking fea- 
tures. But with the offerings light, it has taken no great 
buying pressure to impart strength to prices. The receipts 
have becn small, and unfavorable reports in regard to the 
quality and quantivy of oats for seed'ng have been received 
from some important sections of the Wesi. Some of the new 
plantings have not germinated and there have been some 
complaints of damage from bugs. To-day a declined 
on the weakness in wheat. The offerings were larger, and 
for the time being, at least, there was no aggressive support 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
vator ey 57 


57 57 57 57 57 
Ww kh clipped, 32 to 
_..-59%-61 59.61 5914-61 59%-61 59-61 6)-62 


No. 2 mixed in ele- 








DAILY CLOSING PRICES OF OATS (NEW) IN CHICAGO. 
Sat. Mon. Tues. pA Thurs. Fri. 
May delivery In elevator -535¢ 5234 352% 3% 54% 54% 
July delivery !n elevator..........45 45 “453 % Pres 49% 48% 
The following are closing quotations: 
FLOUR. 
Low grades -....-.-- -$3 85 @$4°0! Kansas straights. ----- $4 65 @$4 95 
Second clears..-..-.---- 335 @ 3 7), Blended clears.-.-..---- 510@ 5x0 
| eae wae 455 Blended patents------- 570@ 620 
ES ee 5 00 @ © 20 | RG Ge wae cnescucs 465@ 52 
Patent, spring--.-.-.-.-- 5 40 @ 6 25 Buckwheat ae 50 
Patent, winter-.....-- 480@ 5.0 Graham flour_.....--.- Nominal. 
Kansas patents....... -.-- @-.- a eee 3 20@ 390 
GRAIN. 
Waene per bush.— c. |Corn (new), per bush.— 
. Duluth, No. 1.-.-- 114%| No. 2 mixed .-.-.---- f.o.b. 65 
x: Duluth, No. 2...-.. 115% N sminal 
Red winter, No. 2.-.-- f.0.b.102% Ne al 
Hard “ ee 112% | Rye per bush.— 
Oats, per bush.— | No. 2 Western ....... 87 @38 
Natural white ------- = ~ 9 State and Jersey--.-.--- Nominal 
mined? ....... | Barley—Malting .------ N’ minal 
"= white, clipped. eo O66 | Fe wnccccenccuse Nominal 


The statementsof the movement of breadstuffs to market as 
— ated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
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MAB 21 1908.) 
Recetpis at—| Flour. Wheat. Corn. Oais. | Barley. Rye. 
.196ibs.|bush. 60 lbs.|bush. 56 lbs.|dush. 32 Ibs.|bush.4S8ibs |>u. 56 lbs. 
Chicago ---- 235,065 185,600 40,000 
Milwaukee - - 57,925 223,000 19,800 
Duluth - - - - - 10,000 207,414 3,906 
Minneapolis.| -------- 1,919,600) 42,900 
Toledo .----} -------- 65,000 1,000 
Detroit _- --- 2,600 23,800, 657.612; j|$ 24,300) .-...-..--] ------ 
Cleveland -- 484 18,760 Tr 
St. Louis - -- 48,500 251,572 13,072 
Peoria ----- 29,100 27,000 3 25, 
Kansas City.| -------- 497,400 155,100 79,500) govensear|, acatas 
Dales eee MPEAES emers iss Pe 1 
Tot.wk.’08 383,674] 3,419,146) 2,825,568/) 4,999,505 914,158} 145,678 
Same wk. ’07 362,123} 4,116,942) 4,817,304) 3,699,750) 1,516,767) 138,287 
same wk. '06 279,666! 2,403,925) 2,033,751; 3,043,655) 1,246,627 50,853 
i ——| ences = Ree ssi 
Since Aug. 1 
1907-08 _ _ _}11,902,348 | 168,091,175) 126,285,077 | 128,051 ,806/51,112,730|5,479,216 
1906-07 - - -|13,753,183/ 170,256,699) 136,664 621/134 ,541,330/51,985,314|5,733,335 
1905-06 - - - }13,322,409) SSS. 1SD207|855 A08,508) 100 088 623)64.380.208 |6,460,581 





Total receipts of flour and grain at the seaboard ports for 


the week ended March 14 1908 follow: 
Flour, W heat, Corn, Oats, Barley, Rye, 





Receipts at— bbdis. bush. bush. bush. bush. 
New York - ----- - 125,955 103,000 672,000 143,092 20,475 
Boston -- ----- 41,616 64,549 99,330 6,158 3,906 
Portland, Me- - - 15,359 151,769 ae sil settle 
Philadelphia - “ 80,705 109,474 75,539 7,000 8,302 
Baltimore- - - - - -- - 38,037 25,331 382 51,077 — 24,991 
Richmond - ------ 4,713 128,458 41,850 rae Peer 
New Orleans* ---- 13,384 anininigs 110,000 PA, saeee pane 
Newport News- - - - Se |. weg aid aoe |i! Sagiue anny | ht meee 
Norfolk - - - - ---- 32,571 eet ee 
Galveston - - - - -- : ena 40,000 14,000 connem seem ceoes 
OS eee ... A eee re ae win oie a=-ase 8 seene 
Montreal 4,582 SER Satins 39,701 ea 
St. SB... -----s 14,679 253,844 an ee GESGE _ nxvss 








Total week. ---- 876,425 5 A77) «- 228,254 = 7,674 
Week 1907--- 5 1,047,139 3,136,146 992,725 91,341 18,214 

* Receipts do not Include grain passing through New Orleans for foreign ports 
en through bills of lading. 

Total receipts at ports from Jan. 1 to Mch. 14 compare as 


follows for four years: 



















Recetpts of— 1908. 1907. 1906. 1905. 
pie ..... .---bbis_ 3,968,321 3,986,802 3,498,605 2,797,493 
Wheat. -..----- -------bush. 15,9 3,593,484 


2 
21,851,95 





Corn --- RRB PES J <,: K 50,329,768 37,058,592 
ig REAPER ARE SAS 8,168,122 19,824,668 7,081,078 
OMG nes. ecakeincs -_ 15381;873 «1,353.6: 4.903.118  11867/812 
RE BRR GREE -_  15071;804 283.059 409/251 111.221 

Total grain. ..--.----- _. 48,396,308 58,056,881 91,988,033 49,712,187 


The exports from the several seaboard ports for the week 
ending Mch. 14 1908 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports jrom— bush. bush. bbls. bush. bush. bush. bush. 
New York..----- 64,371 445,992 57,941 17,195 90,997 --.-... 9,156 
Portland, Me..-. 151,769 25,500 15,359 jcdcos’ Ghthe sabbs  5udes 
Boston -- .--- 201,142 71,896 15,196 oseies “ Gaena “<eaase 
Philadeiphia - 348,360 69,571 51,519 atiénd Ti. «ees. * anise 
Baltimore - 80,357 609,735 14,576 -----.- a eee et ee 
TS GRR .205  snacas 508,661 12,094 32 nemde,, ayeee 69 
Newport News EE 1,684 Rashes nea. asians mies 
Galveston - - - -- - 2,000 2,210 sikeder whee wcae “atiten 
Sa at in ac aaa incttgiala 
_ eae Se eee A 32,571 ae = eae 
St.John, N. B_-- 253,844 -- 14,679 waebee Ses ‘ 








Total week. --1,131,843 1,433,355 218,529 17,519 162,654 66,444 23,073 
Same week 1907. 664,459 2,097,632 167,005 21,190 _--.. 48,843 3,814 

The destination of these exports for the week and since 
July 1 1907 is as below: 

















———-F iour— ———-Wh at-———_- ——_——Corn—— 
Since Since Since 
Week July \ Week July 1 Week July 1 
Exports jorweekand Mch.14. 1907. Mch. 14 1907. Mch. 14. 1907. 
since July 1 io— bbis. bbis. bush. ush. bush. 
United Kingdom 127,451 5,063,287 $2,155 50,5 640,517 19,372,889 
Continent 67,651 1,840,479 387,688 41,333,6 761,269 20,551,477 
So.and Cent. Amer. 7,731 542,040 12,009 324,179 912 185,254 
West Indles - 14,897 989,837 = 19,607 18,250 1,052,870 
Brit. No. Am. Cols 95 50,086 11,115 72,139 
Other Countr es 704 83,850 1.292 25.506 
Total ‘ 218,529 8,708,984 1,131,843 92,343,801 1,433,355 41,260 135 


Total 1906-07 167.005 8.057.905 (654,459 71,112,561 2,097,632 49,653,124 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Mch. 14 1908, was as follows: 














Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
New York- -- ---- 1,601,000 685,000 373,000 173,000 184,000 
a aficat ae as 19,000 
Boston soe-ss LOM 204,000 1,000 ort tee 
Pifladelpnia -....--.2 348,000 4,000 56,000 eee 
Bal imore a 235,000 2.301,000 Ly 149,000 aiaeaa 
New Orleans ~ 565,000 Ree. ( “admaae © Rasdne 
Galveston a 866.000 44,909 me’ 10 Semele 
Montreal 82,000 7,000 172,000 —_ 120.000 
Toronio 2,000 ars 
Bufino 485,090 71,000 326,000 
ei afloat 116,009 343,000 
Toledo 536.000 244,009 227,00 5,000 om 
Detroit oP PS 29 154 57 9 9 
Chieago « ---- 5,409,000 1,285,000 3,316,000 181,000 37,000 
Milwaukee adie 318,000 238,009 223,000 16,090 321,000 
Fort Willfam .-- 3,719,000 ands =: . keer oe ‘ so aieaiae ean 
Port Arthur = — 3 
See” vee 1,002,000 18,c09 492°000 
Minneapolfs --._...__- 215,000 ~=—1,811,000 77,000 2,038,000 
St. Louis RRA 67,000 96,000 sess 49,000 
Kansas City. ......._- 1 445,000 62,000 wauede | keine 
SS 75,000 756,000 1,060 bene 
Indianapolis. __....__. 213,000 134,000 I |. eden area soibiioets 
ee ee Boel 
On Lakes 


On Canal and River. -- a 





48,000 3,938,000 
C00 4,348,000 
,000 2,188,000 
55,000 3,934,000 


THE DRY GOmwDS TRADE. 
: New York, Friday Night, March 20 1908. 
Business in the primary cotton goods market has been 
almost entirely confined during the week to the purchasing 
of small quantities of goods for immediate shipment to fill 
urgent requirements. There has been practically nothing 
doing for future delivery and it is evident that jobbers are 


Total Mch. 14 1908__40,149,000 6,822,000 9,055,000 
Total Mch. 7 1908..41,362,000 8,085,000 8,634,000 
Total Mch. 16 1907_. 47,354,000 13,149,000 10,073,000 1, 
Total Mch. 17 1906-.47,272,000 15,349,000 23,636,000 2, 











determined to work stocks down to the lowest possible level 
before entering the market for fall goods. How long it will 
be before they are prepared to operate agents are particu- 
larly anxious to know, but it is generally felt that, in view 
of the fact that they are doing more business now than they 
were at this time last month, the long-awaited movement 
will not be much further delayed. The course of the raw- 
material market has been one of the principal factors during 
the past week in deterring buyers, and although the price 
of goods has fallen proportionately much lower than that of 
cotton, the recent sharp decline in the latter and the daily 
announcements of reductions in wages of mill operatives 
have created the impression in the minds of many that the 
bottom has not yet been reached. In several lines, notably 
print cloths, prices are quotably lower than they were last 
week, and in some instances second hands are selling goods 
below the actual cost of production. Collections will be 
watched very closely during the next few weeks, as in fact 
will the whole credit situation; in some of the Southwestern 
States this is said to be not very good and business, accord- 
ingly, is being considerably hampered. The men’s wear 
woolen and worsted goods market is extremely quiet but a 
moderate business is passing in dress goods. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending March 14 were 
3,905 packages, valued at $269,486, their destination being 
to the points specified in the table below: 











——-1908 —— ——~. 14907 -———— 

Since Since 

New ) ork to March 14. Week. Jan. i. Week. Jan. 1. 
Great Britain R ” 5 98 43 612 
Other Eucc pe ne ears wai . 3 27 158 
Cans tseuvrse -‘ateomans ak “2° 2,050 6.191 
{ndia e oe sao 3,780 
Arabla rn 4 144i 183i 14,202 
Atrica ‘ 146 266 2,587 
West Indies 2 & 621 647 5,512 
ses peewee . 20 &8 A82 

nl Amertea- - - - - 239 48 3,667 
South America. 1,191 527 10,563 
Other ecuntries. -- ‘ 139 79 $,879 
Tc tal 3,905 36,761 6,525 57 633 


The value of these New York exports since Jan. 1 has 
been $2,411,709 in 1908, against $3,491,799 in 1907. 

Some very low prices have been named on heavy brown 
drills and sheetings, but in spite of this the reductions have 
not equaled the demands of buyers, who continue to talk 
prices which agents find it impossible to accept under present 
conditions. Medium and light-weight drills and sheetings 
have also been shaded and have been in slightly better re- 
quest. The export division of the market has been more 
affected by the decline in the price of cotton than the domes- 
tic, but the trade to miscellaneous countries has shown some 
improvement during the week. China has figured as a small 
buyer of light-weight drills and sheetings and the prospects 
are for a better demand from this source in the near future. 
Bleached goods are extremely quiet and a further revision 
of prices is expected in some quarters. There has been an 
improved call for kid-finished cambrics at the lower level 
established, but the most active lines continue to be the 
napped goods, which, in several instances, have sold as well 
as in any normal year. Denims have been reduced and 
other coarse, colored cotton goods have been shaded, but 
the volume of business has been small. Increasing curtail- 
ment is noted in the production of prints and the market for 
these and also for ginghams has been very quiet. Print 
cloth regulars have been reduced during the week to 3c. 
and standard gray goods to 5'4%c., but business has been 
light, although during the past few days there has been a little 
better inquiry. 

WOOLEN GOODS.—It is now generally realized .in the 
men’s wear woolen and worsted goods market that the vol- 
ume of heavy-weight business will depend to a great extent 
on the spring season. An early spring with an improvement 
in the gencral demand would give buyers increased confidence 
for fall, and duplicate buying in that case would probably 
be sufficently heavy to make the season a satisfactory one. 
Everything this year depends upon the volumeof re-ordering, 
for initial buying has not been more than 50% of last year’s, 
and there are few who will take the chance of making goods 
for stock. Curtailment at the present time is very great, 
and it is likely to be even more drastic during the next few 
months. Spring business is moderately satisfactory, and 
an increased interest has been shown, particularly in worsted 
goods. Orders for a substantial yardage of these have been 
received during the week, mostly for immediate shipment; 
browns and tans are the most popular colors. There is more 
activity in the dress goods market and inquiries for spring 
goods have been numerous. Unfortunately, however, these 
have mostly been for goods which were the most popular 
during the initial buying period, and which accordingly it is 
impossible to obtain at this time; where they are available, 
buyers are perfectly willing to pay a premium to secure them. 
The fall demand will not be heavy until more has been done 
for spring, but the orders placed thus far have favored piece- 
dyed serges in plain colors, panamas and certain fancy wor- 
steds. 

FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods have not been particularly active, but the out- 
look is regarded as encouraging. Silks and ribbons have 
practically been neglected. Linens are quiet and price 
revisions more in line with the cotton goods market are 
expected, but not on goods already on this side. There has 


' been an improved demand for burlaps. 
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State ano City DEPARTMENT. 


News Items. 


Kentucky .— Legislature Adjourns.—The Legislatureof this 
State adjourned March 18. 

Philippine Islands.—Depository jor Funds.—Secretary 
Taft has designated the banking house of Speyer & Co. as 
depository for Philippine funds in the United States. There 
are now six such depositories. The total amount of Philip- 
pine funds aggregate $10,000,000, but this is to be reduced 
materially in the near future by payments to meet maturing 
obligations. 








Bond Proposals and Negotiations this week 
have been as follows: 

Ashtabula School District (P.O. Ashtabula), Ashtabula 
County, Ohio.—Bond Sale.—On March 17 the $8,000 44% 
2-17-year (serial) coupon school bonds described in V. 86, 
p. 618, were awarded to Seasongood & Mayer of Cincinnati 
at 103.012—a basis of about 4.114%. Following is a list 
of the bids received: 


Seasongood & Mayer, Cin. $8,241 00| New First Nat. Bk., Colum.$8,172 00 
Dennison & Farnswerth. | Hayden, Mitier & Comp’y 


Cleveland 8.236 25) Cleveland C 8,167 00 
Breed & Harrison, Cincin 8,205 v0| Secur. Sav. Bk.& Tr. Ce., 
Otis & Hough,-Cleveland 8,203 00 Tcledo . 8,157 00 
Ashtabula National Bank, W. R. Todd & Company, 
Astabula 8,202 00 Cincinnatl . 8,137 00 
Clev. Tr. Co., Cleveland 8,200 80| Farmers’ Nat. Bk., Ashtab. £#,133 60 
W.J. Hayes & Son, Cleve. 8,197 00! Emery, Anderson & Co.. 
! Cleveland sascee C568 
Baltimore, Md.—Bond Sale.—There were 234 bids, aggre- 
gating $18,181,200, received on March 16 for the $1,000,000 


4%, registered Annex loan due in 1935 and the $1,000,000 
4% registered Park loan due in 1954 and described in V. 
86, p. 558. The award was made to 84 bidders, the ma- 
jority of whom were local, at an average price of about 99. 
The largest awards were as follows: $555,000 to a local 
syndicate headed by Estabrook & Co. at 98.02, $300,000 
to O’Connor & Kahler of New York City at prices ranging 
from 99 to 99.50, $150,000 to the Safe Deposit & Trust Co. 
of Baltimore at 98.16 and 98.33. 

Barnesville, Belmont County, Ohio.—Bond Ojfering.— 
Proposals will be received until 12 m. March 30 by F. Waldo 
Hilles, Village Clerk, for $3,854 58 5% street-paving assess- 
ment bonds. Authority Sections 1536-210 Revised Statutes. 
Denomination $200, except one bond of $75 and one bond 
of $179 58. Date Jan. 15 1908. Interest annual. Ma- 
turity part yearly on Jan. 15 from 1909 to 1918 inclusive. 
Purchaser to pay accrued interest. 

Beatrice School District (P. O. Beatrice), Neb.—Bonds 
Voted.—An election held March 10 resulted in favor of a 
proposition to issue $80,000 5% 10-30-year coupon high- 
school-building-construction bonds. These bonds are to be 
in the denomination of $1,000. Date May 11908. Interest 
semi-annually at the Nebraska fiscal agency in New York 
City. Date of sale not yet determined. 

Beloit, Mitchell County, Kan.—Bond Sale—We are in- 
formed that the two issues of improvement bonds offered 
on Feb. 25 (V. 86, p. 495), aggregating $31,500, were dis- 
posed of to local bidders at a premium. 

Blue Ridge, Fannin County, Ga.—Bonds Not Sold.—No 
sale has been made of the $30,000 5% 30-year water-works 
and electric-light bonds offered on March 2. See V. 86, 
p. 433, for description of these bonds. 

Brampton, Ont.—Debeniure Sale.—An issue of $17,692 
5% improvement debentures has been awarded, it is re- 
ported, to Wood, Gundy & Co. of Toronto. Maturity 
part yearly for twenty years. 

Brookhaven, Lincoln County, Miss.— Bond Sale.—Through 

the reports in papers we learn that on March 10 the City 
Council sold $15,000 power-house-improvement bonds to 
John Nuveen & Co. of Chicago at par. 
«Centerville, Iowa.—Bond Sale.—On March 2 $8,000 6% 
warrant funding bonds were sold to Geo. M. Bechtel & Co. 
of Davenport at 101.875. Denomination $1,000. Date 
March 2 1908. Interest annual. Maturity March 2 1911, 
but subject to call before that time. 

Charlotte, N. ©.—Bond Sale.—According to local papers 
$100,000 5% 30-year funding bonds were awarded on March 
13 to the American Trust Co. of Charlotte at 102.50 and 
accrued interest—a basis of about 4.842%. 

Chickasha, Grady County, Okla.—Bond Sale.——We are 
advised that an issue of $55,000 5% 20-year refunding bonds 
was awarded on March 12 to Ben F. Johnson for $55,025 
the price thus being 100.045. Date April 1 1908. 

Cincinnati, Ohios.— Bond Sale.—On March 6 an issue of 
$10,000 4% park bonds was purchased by the Sinking Fund 
Trustees at par. Date March 61908. Interest semi-annual. 
Maturity March 6 1909. 
ja On March 16 the $115,500 4% coupon Eighth Street via- 
duct bonds offered on that day (V. 86, p. 496) were awarded 
to W. E. Hutton «& Co. of Cincinnati at 103.52. Maturity 
Feb. 1 1938. Following are the bids: 

W. E. Hutton & Co., Cin $119,566 00! Prov.Sav.Bk.&Tr.Co. 
Union Saves. & Trust Co., Co., Cincinnati ..- $118,387 50 

Cincinnat! 119,496 30'S. Kuhn & Sons, Cincin_.118,272 00 
E.{H. Rollins& Sons, Chici19,323 05) Brighton Ger. Bk., Cincin.118,098 75 
A. Kleybolte & Co., Cin_119,300 00 |Cin. Trust Co., Cincinnati.118 ,067 00 


eSasongood & Mayer, Cin_.119,!22 25)|Atlas Nat. Bank, Cincin__117,700 00 
: 1 


eGr. Nat.,Bank, Cin __118,900 00 ' Queen City Sav, Bk. & Tr. 


_» sited ot ee | Co., Cincinnati........ 117,535 CO 











Collingwood, Ont.—Debenture Sale—-On Feb. 28 the 
following debentures, aggregating $38,100 (V. 86, p. 496), 
were awarded to Brouse, Mitchell & Co., Toronto: 


$8 600 414% 3) year consolidated dert debentures. 
7,700 414% 30-year consolidated debt debentures. 
6.000 4'4% 20-year street-Improvement debentures. 
3,800 5% 29-year water-works debentures. 

12,000 444% 20-year good roads debentures. 


Interest annual. 


Columbus, Ohio.— Bond Sales.—On March 9 the Sinking 
Fund Trustees purchased $50,000 4% coupon street and 
intersection improvement bonds maturing March 1 1919, 
and $100,000 street-sprinkling and cleaning bonds, recently 
authorized by the City Council. 

On March 18 the $50,000  public-improvement and 
the $350,000 water-works-construction 4% coupo (with 
privilege of registration) bonds, offered on that day 
(V. 86, p. 683), were awarded to the First National Bank 
of Columbus for $402,100 (100.525) and accrued interest. 
These securities are not new issues, but bonds held by the 
Sinking Fund as an investment. 


Dauphin School District No. 905, Man.—Debenture Ojfer- 
ing.—Proposals will be received until March 25 by W. Smith 
Jackson, Secretary-Treasurer, for $14,000 5% debentures. 
Interest annual. Maturity part yearly on Oct. 1 from 1908 
to 1927 inclusive. 

Dayton, Montgomery County, Ohio.—Bond Sale.—On 
March 16 the four issues of improvement bonds offered on 
that day (V. 86, p. 683) aggregating $69,700 were awarded 
as follows: 

$18,500 $32,500 $7.500 $11,200 
5% Ronds 5% Bonds 4% Bonds 4% ceo 


$ $ 

Seasongood & Mayer, Cincin_--.a@19,677 00434 603 00 R< cis & | whee ee 
City Nat. Bank, Dayton i ; a7 5.6 52a11,229 12 
A. Kleybolte & Co., Cincinnati. 19,404 65 34,154 25 din nity, tances 
Breed & Harrison, Cincinnati... 19,499 50 34,531 25 -. ees: 2 ae 
Dayt. Savs. & Tr. Co., Dayton. 19,590 50 34,255 00 7,593 75 11,205 70 
Dennison & Farnsworth, Cleve__ 19,631 50 34,356 75 

Well, Roth & Co., Cincinnati--- 19,615 00 34,533 25 
Prov. Savs. Bk. & Tr. Co., Cln__ .--- 34,479 25 
layden, Miller & Co., Cleve - 19.552 09 34.347 vw -..--.-- 
Cent. Tr. & Safe Dep.Co.,Cin.. - a 34,492 50 ee eS 


a Successful bidders. 

De Kalb School District No. 64 (P. 0. De Kalb), De Kalb 
County, Ill.—Bond Sale.——On March 2 the $30,000 4% 
school-building bonds described in V. 86, p. 559, were 
awarded to E. H. Rollins & Sons of Chicago for $29,050, the 
price thus being 96.833. Maturity $1,000 yearly on July 1 
from 1910 to 1919 inclusive, $2,000 on July 1 in each of the 
years 1920, 1921, 1922 and 1927, and $3,000 yearly on July 1 
from 1923 to 1926 inclusive. 

Denver, Col.—Montclair Park District.— Bond Ojjering.— 
Further details are at hand relative to the offering on March 
24 of the $397 ,700 6% coupon park bonds mentioned in V. 86, 
p. 619. Proposals will be received until 4:30 p. m. on that 
day by the Park Commission. Denominations $100, $500 
and $1,000. Date March 1 1908. Interest annually at the 
City Treasurer’s office or at the Mercantile Trust Co. in 
New York City. Maturity fifteen years; subject to call, 
however, at any time. Official circular states that this city 
has never defaulted in the payment of principal or interest 
on any of its bonds. 

Dixon School District (P. O. Dixon), Lee County, Ill.— 
Bond Sale.—The Harris Trust & Savings Pank of Chicago 
is reported as being the successful bidder for the $50,0005% 
coupon school-building bonds offered on March 12 and 
described in V. 86, p. 619. Bonds mature $3,000 yearly 
beginning July 1 1914. 

East Cleveland (P. O. Station J, Cleveland), Ohio.— Bond 
Sale-—On March 14 the $38.000 4% coupon school-ad- 
dition bonds described in V. 86, p. 683, were awarded to 
Borton & Borton for $38,037 50—the price thus bein 
100.098. A bid of $38,010 was also received from Otis 
Hough of Cleveland. Maturity March 14 1928. 

East Liverpool School District (P. O. East Liverpool), 
Columbiana County, Ohio.— Bond Sale.—On March 16 the 
$12,000 4% 4-9-year (serial) coupon school bonds offered 
on that day (V. 86, p. 683), were awarded, it is stated, to 
J. McCullough of Wellsville. 

Edgeley, Lamoure County, N. D.—Bonds Not to Be 
Ofjered at Present.—The Village Clerk informs us that it is 
not likely that any action will be taken in regard to issuing 
the $3,000 6% 5-year electric-light bonds voted Jan. 6 
(V. 86, p. 126) until after next month. 


Elizabethtown, Lancaster County, Pa.—Purchasers of 
Bonds.—We are informed that the $12,000 4% 5-30-year 
(optional) refunding bonds disposed of on March 3 (V. 86, 
p. 683) were awarded to the Elizabethtown National Bank 
and other local bidders at prices ranging from par to 102.25. 
Denominations $100 and $500. Date April 1 1908. Interest 
semi-annual, 


Elyria School District (P. O. Elyria), Lorain County, 
Ohio.— Bond Sale——On March 17 the $10,500 444% Jeffer- 
son Building bonds, described in V. 86, p. 683, were awarded 
to Seasongood & Mayer of Cincinnati at 103.13 and 
accrued interest. Bids were also received from Otis & 
Hough, Dennison & Farnsworth, Hayden, Miller & Co., 
W. J. Hayes & Sons, all of Cleveland, the Security Savings 
Bank & Trust Co. of Toledo and Weil, Roth & Co. of Cin- 
cinnati. 
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Essexville, Bay County, Mich.— Bonds Not Sold.—No sale 
has been made of the $25,000 5% Woodside Avenue Paving 
bonds offered on Feb. 26. See V. 86, p. 434. 

Estelline, Hamlin County, 8. D.—Bond Ojffering.—Pro- 

osals were asked for until 8 p. m. yesterday (March 20) by 
Leroy Smith, Village Clerk, for the $4, 000 5% coupon 
water-works ‘bonds recently voted. Denomination $250. 
Date, day of issue. Interest annually at the Village Treas- 
urers’ office. Maturity ten years, subject to call after five 
years. The result of this offering was not known to us at the 
hour of going to press. 

Forrest County (P. O. Hattiesburg), Miss.—Bond Sale.— 
We are informed that the $40,500 5% 10-20-year (optional) 
jail-construction bonds, offered on March 2 (V. 86, p. 497), 
have been awarded to John Nuveen & Co., of Chicago, at par. 

Gloucester City, Camden County, N. J. —Bond Sale.—We 
are advised that the $75,000 444% 20-year coupon or 
registered street-improvement bonds recently authorized 
(V. 86, p. 559), have been disposed of. 

Goderich, Ont.—Debenture Sale—On March 10 this 
town awarded $50,000 5% 1-20-year debentures and $11,000 
5% 1-30-year debentures to W. A. Mackenzie & Co. at 
97.203 and acerued interest. 

The following bids were received: 


W.A.MacKenzile&Co., Toron $59,294|A:milius Jarvis & Co. ,Tor. $57,950 
Wood, Gundy & Co., Toront. 59,075|W. C. Brent & Co., Toronto. 57,139 
Dom. Sec. Corp., Toronto... 58,222| 


Price Paid for Debentures. —We are advised that the 
price paid for the $25,000 5% debentures recently awarded 
to G. A. Stimson & Co. of Toronto (V. 86, p. 559) was par. 

Gulfport, Harrison County, Miss.—Bond Sale.—There are 
reportsin the papers stating that the $125,000 514% 20-year 
street-paving bonds authorized by the City Council on May 7 
(V. 84, p. 1263) have been disposed of at par to John Nuveen 
& Co. of Chicago. 

Guthrie, Okla.—Bond Issue.—This city will issue $21,500 
6% coupon bonds to redeem a like amount of judgments. 
We are advised that the holders of the judgments, which are 
to be redeemed, will take the new issue of bonds in exchange 
for the judgments held by them. Denomination $500. 
Date Feb. 11908. Interest semi-annually in New York City. 
Maturity $2,000 yearly beginning Feb. 1 1924. 

Hamilton School District (P.O. Hamilton), Butler County, 
Ohio.— Bond Sale.—We sce it reported that $23,000 school 
bonds have been disposed of to the Hamilton Clearing House 
Association of Hamilton for $23,005—the price thus being 
100.021. 

Harris County (P. O. Houston), Tex.—Bond Ojfjfering.— 
Proposals will be received until 12 m. April 11 by A. E. 
Amerman, County Judge, for the following bonds: 
$374,000 4% 1] az ad bridge bonds dated Oct. 101907. Maturity Oct. 10 

1907 “hese securities are the unscld portion of the $500 000 
bon ul nm of which was made in V. 86, p. 435 
500,000 court-louse | ts. Date April 11 1908. 

( ‘ertified check sequined. 

The official notice of this bond offering will be found a:::ong 
the adveritsemenis elsewhere in this Department. 

Hartford, Conn., Arsenal School District.—Bonds Voted. 
—An election held March 13 resulted unanimously in favor 
of a proposition to issue $80,000 4% bonds for building re 
school-houses and buying land. Bonds will be dated May 1 
1908. Maturity May 1 1938. Date of offering not yet 
determined. We are advised by Robert C. Glazier, Treas- 
urer, that ‘‘the district has the power to sell these bonds 
either at public or at private sale.’ 

Helena, Mont.—Bond Election.—Propositions to issue 
$600,000 water bonds and $70,000 sewer bonds will be sub- 
mitted to a vote of the people on April 25. 

Hendricks County (P. O. Danville), Ind.— Bonds Not Sold. 
—Papers report that no bids were received on March 12 for 
four issues of 44% gravel-road bonds aggregating $31,940 
offered on that day. 

Homestead, Allegheny, Pa.—Bond Ojfering.—Proposals 
will be received until 7:30 p. m. March 25 by Andrew Hill, 
Borough Secretary, for the $25,000 444% coupon refunding 
bonds offered without suecess on March 2 (V. 86, p. 559.) 
Denomination $1,000. Date April 1 1908. Interest semi- 
annually at Homestead. Maturity April 1 1928. Certi- 
fied check for $1,000, payable to the “‘Borough of Home- 
stead,” is required. Bands are exempt from all State taxes. 

Huntington Park, Los Angeles County, Cal.—Bonds Voted. 
—The result of an election held in this city on Feb. 10 was in 
favor of the issuance of $3,500 7% 1-5-year bonds for street 
work. The vote was 58 to 20. Date of sale not yet decided. 

Irvington (P. O. Station Newark), N. J.—Bond Sale.— 
On March 17 this town awarded the $58,000 414% 50-year 
school-building addition offered on that day (V. 86, p. 620), 
to J. S. Rippel of Newark at 102.10—a basis of 


about 4.396%. = he following bids were received. 
J.S. Rippel, Newar -102.10 |A. B. Leach & Co., N. Y--.-.-100.17 
John D. Piveritt eC. »., N. ¥--100.282] 


Junction City ‘School District No. 69 (P. O. Junction 
City), Lane County, Ore.—Bond Ojjering.—Proposals will be 
received until 12 m. to-day (March 21) by F. Moorhead, 
Clerk Board of Education, for $6,000 5% bonds. 

Lake Village, Chicot County, Ark.—Bond Offering.— 
Proposals will be received until 12 m April 15 by C. M. 








Matthews, Chairman Board of Improvements, for $30,000 
6% Improvement District No. 4 water-works and electric- 
light bonds. Interest annual. Maturity twenty years. 
Certified check for $500, payable to the “Board of Improve- 
ment, District No. 4,” is required. 

Lancaster, Fairfield County, Ohio.—Bond Ofjering.—Pro- 
posals will be received until 12 m. ro 3 by the City Audi- 
tor for $5,608 73 5% Sewer District No. 1 assessment bond. 
Authority Section 2701, Revised Statutes. Date March}25 
1908. Interest annual. Maturity March 25 1909. Certi- 
fied check for 2% of the bonds bid for, payable to the City 
Treasurer, is required. Accrued interest to be paid by 
purchaser. 

Luzerne County (P. O. Wilkes-Barre), Pa.— Bond Sale.— 
On March 19 the $300,000 444% coupon bonds described 
in V. 86, p. 621, were awarded to Baker, Ayling & Co. of 
Philadelphia at 103.765. The following bids were received: 


Baker, fying &Co., 7"- 103.765| Brown Bros. & Co., poae--- 108: 4 
N. W. Harris & Co., Y__ 103.388] Otis & Hough, Cleveland_ 50 
ag 4 & Major, Philadelphia. 103.297 | Kountze Bros., Philadelphia. 103: 033 
R. mi & Co., ust, Dulles & Co., hila 030 


Ptiladelp is cha tae ceil "103.160 . Robinson & Co., Phila tor ‘377 
Mo Brenenn ny vciothier & Ty- Fo L 3. & Co., Philadelphia_ 101.358 
ler, Philadelphia... ----. --. 103.140|N. W. Halsey '& Co., Phila. 101.289 


Edw. V. Kane & Co., Phila ..102 -770| Wm. A. Read & Co., N. ¥..101.060 
Graham & Co., Philadelp! hia_102.510/C. D. Barney & Co., Phila- .100.55 


Maturity $15,000 yearly from 1912 to 1916 inclusive, 
$18,000 yearly from 1917 to 1920 inclusive, $19,000 in 1921 
and $19,000 in 1922,and $23,000 yearly from 1923 to 1927 
inclusive. 

Lynn, Mass.—Bond Sale.—This city, it is stated, has 
sold $214,000 4% coupon bonds to Perry, Coffin & Burr 
of Boston. 


Madisonville School District (P. O. Independent Sta. M, 
Cincinnati), Hamilton County, Ohio.—Bond Sale. —On 
March 14 the $50,000 4% 30-year school-building-construc- 
tion and equipment bonds offered on that day (see V. 86, p. 
560) were awarded, we are informed, to the Western Ger- 
man Bank and Weil, Roth & Co., both of Cineinnati, for 
100.812 and yerynsen interest. Following are the bids: 


West.Ger. Bk. and Wel |Central Tr. & Savgs. 
Roth & Co., Gincimnatisso, 406 00| Dep. Co., Cincinnati_ -$50, 125 00 
A. ileybolte & Co., Cin. 50,312 at are '& Mayer, Cin 
Prov. Savgs. Bk. & Tr. COS  anccczenésineen 50,125 
Co., Cincinnati__....- 50,187 sow: R. “Todd & Co., Cin_- 50,102 $0 


Marion County (P. O. Indianapolis), Ind.—Noie Sale.— 
On March 12 the $30,000 5% notes mentioned in V. 80, 
p. 560, were awarded, it is stated, to the Fletcher National 
Bank of Indianapolis for $30, 005—the price thus being 
100.016. Loan to mature not later than June 15 1908. 

Medford, Mass.—Temporary Loan.—This city recently 
negotiated a loan of $50,000 with Blake Bros. & Co. of 
Boston at 4.35% discount. Loan matures $25,000 in 
8 months and $25,000 in 9 months. 

Montpelier, Williams County, Ohio.— Bonds VWoeted.—We 
are informed that an election held here March 16 to vote on 
the question of issuing $30,000 water and light bonds re- 
sulted in favor of that proposition. The vote was 256 
“for” to 32 “against.” 

Montreal, Que.—O/fering of Stock and Bonds.—Proposals 
will be received until 3 p.m. March 27 by the City Clerk for 
£1,000,000 sterling or ‘$5, 000, 000 currency 4% gold “reg- 
istered stock” or “coupon bonds.” The stock will be issued 
in denomination of $100 or multiples thereof, while the 
bonds (which may be converted into registered stock at 
any time) will be for $500 or $1,000 each at option of pur- 
chaser. Interest May 1 and Nov. 1 at the City Treasurer’s 
office in Montreal or in New York, London or Paris, to 
suit the successful bidder. Maturity May 1 1948. Certi- 
fied check for 1% of bid is required. Loan will be delivered 
25% on May 1 1908, 50% on June 24 1908 and 25% on 
Nov. 1 1908. Purchaser to pay accrued interest from 
May 1. W. Robb is City Treasurer. 

Morgan County (P. O. Martinsville), Ind.—Bonds Not 
Sold.—No bids were received for the $16,400 Washington 
Township and the $6,200 Jackson Township 416% gravel- 
road bonds offered for sale by the County Treasurer on 
March 16. See V. 86, p. 684, for a description of these 
bonds. 

Mount Vernon, Westchester County, N. ¥Y.—Bond Sale. 
—The only bid received on March 17 for the $60,000 and 
$35,000 5% 3-year tax-relief bonds described in V. 86, 
p. 561, was one of 100.133 submitted by Kountze Bros. 
& Co. of New York City. 


Nashville, Davidson County, Tenn.—Bond Offering. — 
Proposals will be received until 3 p. m. April 15 by the 
Bond Commissioners, care of H. 8. Bauman, City Recorder, 


for the following bonds: 
$125,000 444% Suburban Street bonds dated July 1 1906. Maturity 
thirty years. 
100,000 4% water-main bonds dated Jan.11908. Maturity twenty years. 


Authority Chapters 55 and 131 of the Acts of the Genera] 
Assembly of 1905 and 1907. Denomination $1,000. Inter- 
est semi-annually at Nashville or at the banking-house of 
Latham, Alexander &Co.in N. Y.City,at option. Bonds are 
free from city taxes. Bid must be made on each issue sep- 
arately and accompanied by a certified check for 5% of 
bonds bid for, payable to the City Recorder. Purchaser to 
pay accrued interest. Official circular states that there 


















ee 











































748 





THE CHRONICLE 


[VoL. Lxxxvi. 








has never been any default in the payment of principal or 
interest and that there is no litigation pending or threatened 
affecting the issuance of these bonds. 

The official notice of this bond offering will be jound among 


the advertisements elsewhere 


in this Department. 


New York State.—Bids jor Highway Bonds.—The follow- 
ing is the official list of the 244 bids received last Wednesday 


(March 11) for the $5,000,000 4% 


50-year gold coupon or 


registered highway-improvement bonds, the award of which 


was given in last week’s issue. 


us, we find, was not entirely 


of bids received was $81,535,000. 


The list given last week by 
complete. The total amount 
Those bids marked with 


an asterisk (*) were successful. 


} *$10,000__ 107.14 
|} *20,000_. 107.06 
Adams & Co., N. ¥.} *10,000_. 106.64 
j 60,000. _ from 
105.07 to 106.33 
Albany City Sav. Inst. 
Albany, N. Y-- 50,000-. 101.65 
Amer. Foreign & Ma- 

rine Ins.Co., N.Y. 100,000. . 105.90 
Asiel & Co., News 360,000_ . from 

York 1 102.79 to 103.02 
AlbanyTr.Co.,Albany 100,000_.101.19 
Albany Savings Bk., 

Albany . 250,000. . 100.875 
Atlantic Safe Deposit 

Co., New York... 10,000. . 101.13 
Brooklyn Trust Co.,f 200,000. _from 

Brooklyn, N. Y-_-} 102 to 102.76 
Blodget, Merritt &{1,050,000._from 

Co., Boston 1 101.58 to 102.38 
Bankers’ Trust Co.,f 200,000. . from 

New York | 102.10 to 103.97 
Buttenweiser, Jos. { 25,000 _ . from 

L., New York (100.125 to 103.125 
Bianchi, Fred., Mem- 

phis, Tenn 2,000__ 102.50 
Bedell, Warren A.,f 1,000. _ 104 

Mt. Vernon i 4,000__ 103 
Bank of PortJefferson 1,000. . 102 
Bank of Lima 1,000. . 103 
=~ | oe. At- 

tie 1,000. _ 105.50 
bank of Holland, Hol- 

land, 1,000. . 105.70 
Bank of Gouver-| 6,000. . from 

neur aan 103 to 105 
Bank of Northport, { 1,000__ 103 

Northport, N. Y¥_ 4,000. _ 101.05 
Bank of Suffolk - 

Stony Brook, N. Y. 2,000. _ 100.875 
Bank of Manhattan 

Co., New York 1,000,006. .101 
Bank of Angelica, An- 

gelica, N. Y 1,000__100 
Bank of Richmond- 

ville, R'ville, N. Y. 5,000. _ 100 
Baldwin’sBank,Penn{ 15,000_.from 

¢ '. ¥.. { 102.10 to 104.10 
Bacharach, L a 8,000. . 103 
Brodsky & Sovak, 

New York 10,000. .101 
Binghamton Sav. Bk. 50,000_.101.11 
Billiani, C., Albany 30,000. _ 103 
Brighton German | 10,000. _ 102.51 

Bk.,Cincinnati, O.; 10,000. . 102.30 
Bachia, Robert, N.Y 1,000__105 
Beardsiey, Elisabeth 

C., Albany 500. . 102 
Braut, F. L., Owego, 

a Baa m 5,000__101 
Bird, MaynardS.&{ 50,000. .from 


Co. 104.48 to 105.68 


Blackmar, 


Rockland ,Me 
Abel E., 


Brooklyn, N. Y 2,000__ 103 
Buckhout, Davis «& 
Co., New York 10,000. _ 101.02 
Coler, W. N., & Co., 
New York 100,000. _ 101.50 
*5,000__ 109 
| %*5,000__108.50 
j *5,000__108 
Clarkson, M. & H..,| *5,000_ _ 107.50 
New York *5,000__107 
] *5,000__ 106.50 
{| 130,000__from 
100.01 to 105.50 
Citizens’ Trust Co., 
Brooklyn 10,000. .101 
ar ag Canal Tr.{ 100,000._from 


, Elmira, N.Y.) 100.50 to 102.50 


Cc aan Wm. E., Jr.,) *100,000_. 106.513 
New York 10,000... 104.001 
} 200,000. .103.125 

Coal & Iron National/ 250,000__from 


Bank, New York.| 101.50 to 102.50 


Commonwealth Trust 


Co., Buffalo... 50,000. _ 100 
Columbia Trust Co.,/ 5,000. _ from 

New York { 100.50 to 102.50 
City National Bank, 

Plattsburg -.. 2,000... 103 
Chenango National{/ 35,000..from 


Bank, Norwich ._| 100.125 to 100.50 


Clark, F. J., Kings- 

ton, N. ¥ 5,000. . 100.50 
Croker, B. P., M.D.,/ 1,000. _ 100.80 

Foxboro, Mass_.-.| 1,000. . 100.50 
Compton, W. R..,) 

Bond Ne Mortgage} 50,000. . from 


Co., St. Louts__..j 102.31 to 102.7 
Century “pank. New 100,000. _ from 

York City .| 104.01 to 104.26 
Cameron, Currie &{ 12,000. . from 

Co., Detroit,Mich.) 100 to 104.46 
Connolly, T. J., Han- 

cock, N. Y¥_ aa 1,000_.101 
Carmick, Alice 

New York... 30,000. . 101.25 
Couse, Rachel E., 

Red Hook, N. Y 1,000. .100 
Cassidy, David D 

Amsterdam 6,000. _ 105.67 
Crocker, Perey G 

Salem, Mass. - 10,000. 101.377 | 
Cole, W. M., N. ¥ 1,000. - 100.60 


Dominick & Domi- 100,000. . from 


nick, New York 104.26 to 105.01 
Day, R. L. & Co.,! 50,000. . from 
New York.._....| 101.76 to 103.05 


Day, R. L. & Co 


and Kissel, Kinnt- 1,100,000. _ from 


eutt & Co., N. ¥_j 101.58 to 102.55 
Deyo, Jeanette S. 

Ellenville, N. Y- 1,000__ 100 
Day, Adams & Co.,f 49,000. _ from 

ee WelE.....<. 100 to 105.125 
Dunn, B. Sherwood, fr “et 000__ from 


New York 3.125 to 104.95 


Ban k, 


Exchange Nat. 

Olean 2 100,000. _101 
East Side Savings 

Bank, Rochester.. 100,000_.103 
Eaton, Warren es 

care Blair & Co., 

New York 10,000. . 104.50 
Ehlero, F. W., New 8,000. from 

York . 100 to 103.01 
Exchange Trust Co., 

Boston, Mass_ 50,000__ 104.365 
Estabrook & Co.,) *100,000_.107.05 

New York. . .> *100,000_ _ 106.80 

} *100,000__ 106.55 

Everitt, J.D. &Co.,{ —30,060__from 

New York...-...| 104.07 to 105.57 
Enis, H.J., N. ¥-.. 1,000__ 100 
Fields, W. T., Co.,{ 125,000_.from 


New Haven,Conn.| 102.25 to 103.618 


First National Bank, 





Waverly *10,000__ 107.50 
First Nz ation: al Bank, 

Milton, Pa -_...- . 25,000..100 
First National Bank, ) 1,500,000- _ 106 276 
New York, and}1,500,000 : 

Lazard Freres } 2,000,000 
Furst, Edwin J., La- 
fargeville 2,000. _ 102 
Freeman & Co., New 25,000. _ 105.125 
ror’ " 25,000. _ 104.625 
Fidelity Trust Co., 25,000. _ 103.52 
New York. 25,000. _ 103.51 
First National Bank, 
| Earlville 6,000__101 
| — Bros., Troy, 
Yy 5,000__101 
a ry ien, James L., 
Hankins 5,000. _ 104 
Greenbowe, Edwin I., 
New York ° 5.000. _ 103 
Gilman & Glucas, *5,000__ 106.50 
New York > 20,000__ from 


105.50 to 106.25 


Guarantee TrustCo.,/1,000,000__ from 


New York (104.013 to 104.81 
Gallogiy, John J.,/1,290,000__from 

Albany - 102.25 to 103.30 
Granby, Geo. R., & 

Son, Naples, N. = 10,000. _ 102.75 
Glynn, Martin H., 

Comptroller a 000,000. _ 100 

Glenn, Hannah P., 

Brooklyn : 1,000. _ 100.75 
Glenn, Forest, Bklyn. 2,000__101 
Germershausen, New- 

ark, N. J 4,000__104 

*1,000,000__ 107.511 

Hanover National |*1,000,000__ 107.001 

Bank, N. Y *250,000__ 106.751 
2,750,000. _from 


104.501 to 106.251 

Harvey Fisk & Son 
and Fisk & Robin- 
son, New York... 
Haley, N. W., & 
, New York.-_}| 
‘ectiinaaian. H., 


5,000,000. _ 106.177 
(all or none.) 

5,000,000. . 104.56 
(all or none) 


-101.10 





care Amsinck &) 5,000 

Co., New York 5,000_.101 
Hamilton Trust Co., 

Brooklyn s 100,000__104 
Haligarten & Co.,{  17,000_-from 

New York 102.42 to 104.75 
Hodges, Alfred, a2 5,000. . 103.10 
Heller, E. & -Y¥. 20,000..105.63 
Holmes, W., } 5,000_.101 
Holman, J. Jerome.) 

care Oystermen’s} 1,000__ 101.511 

BK.,Sayville,N.Y .) 1,000. . 101.055 
Haight, Albert, Court 

of Appeals, Albany 25,000_.101.60 
Hunter, W. Boyd, 

Washington, D.C- 1,000. . 100.677 


Home for Aged Men) 
S Couples, Utica,} 
Y¥.-- -----J 


5,000. .101 
5,000. . 102.50 


oom Nathan L., 
Clinton, N. Y..-. 1,000. . 100.50 
Hagadorn,HowardF., 
("see 10,000 _ . 106.126 
Henderson, Edward, 
Bee Tek........- 6,000. . 103.62 
| Hayman, S., N. ¥ 10,000__ 104.50 
Harting, Geo. H., 
| Oklahoma City--.-- 5,000__.100 
| Hollenbeck, John L., 
| Coeymans Hollow, 
5,000_.100 
Harding, W. J., Calli- 
coon Center, 'N. Y. 1,000. . 102 





Hoyt, Colgate & Co., | Procter & Borden, f 250,000__from 
New York........ 10,000.104.4617| New York...-... 104.17 to 105.81 
Ithaca Trust Co.,/ 50,000 _ _ from | Pearl St. Market Bk. 10,000. . 103 
Ithaca, N. Y.-.-.-- 1 101.26 to 102.26 | Cincinnati, Ohio - 10 £06 __ 102.05 
ae F.W. armas 9,000_.from (Pulaski Nat. Bank, 
Me D encncunesdd 101 to 103 i, ee 5,000_ . 100.50 


BR, cin W.H., News 40,000- _ from 
I nn coated 101.76 t 102.20 
25,000. _ from 

100.03 to 103.32 


40,000..from | Po 
(104.021 to 105.131 Yor 
Peter, B. H. & re 
» New York... 
Puedes, C. A., Peeks- 


Kuhn, Loeb & Co, § —_—_—_—swPelser, B. H. & F. 
ee 5,000,000. . 104.15 
*500,000__ 107.03 


} 
Kountze Bros., seated PY -106.51 25 ,000_ _ 103.76 


WH widasataneh 000 ,000_ —, , 
[assis fides (ge Fm Oy 3 eee 
Kellogg Bros., Castile 5,000 - - 100 Powell, S. H., NW. Y 250 ,000_ 105.6897 
Kerr, John Angus, 7 : “000..100 
Brooklyn -...-..- 3,000. . 102.75 peonie's pay nik te 
Kruse, E. F. Buffalof _7,000--101 m - ac sen” 
10/000... 100.10 Brooklyn -.--...- { 100.50 to 103 


Parker, Emanuel 


&{ 100.000__from 
250,000. - from , New York_..1104.015 to 105.015 


Kings County Trust{ 


Co. 

Co., Brooklyn ==" 100.50 to 102.51 | 
Keech, Loew & Co.,{ 200,000--from nee. ee 1,000._101 

New York......-. | 104.01 to 105.51 | porter, David C.. 
Kings Co. Sav. Insti- Brooklyn -..--- 10,000. 100 

, 5 ” § 

ee Ee - = SAN. - Eee, Wee A. &{5,000,000-- 108.456 

M.D.,New York. 4,000..103.80 |_ © (*$745,000).-| (ail or any part) 
Kahn, Sol., New York "500. .101 metmens & Co. and) 5,000,000- _ 103.56 
Krum, Hobart, Scho- J. . Scligman ;5,600,000_ _ from 

harie, N. Y_.__--- 5,000_. 100 rt A ‘ew York_j 102.653 to 105.03 
Lee, Higginson &/1 ,000,000_ - fro’ Rogers & Son, Cha-f 5,000__ 104 

» Boston -.--- 1101.5999t0106. (0999! gtin Falls, Ohio..| —_5,000__ 103 

Lewis, J. Gordon, Rosenkrans, H. O., 

Naples, N. ong 1,000__101 Port Jervis- - - 1,000__101 
toute, Meutie 3 Richmond Ins. Co. _. 5,000. . 102.25 
Naples, N. Y----. _ 1,000..101.25 | Rhoades & Co., New{1,500,000__from 
Ladenburg,Thalmann{ 25,000..104.46 |_ Y°rk -----------\ 101.611 to 106.412 
& Co., New York..| 25,000..104.06 | Riexinger,Joha,W.Y. 6,000_.103 

Ladd & Wood, New! 30,000_.-from {Rhett Bros., News 50,000 from 
iat aerate 1 102 to 104 York - --\ 102.77 tw 105.64 

Lester, R.L.,N.¥-- 15,000-.103.11 | Read, Edward &., 

Morristown Tr. Co.,{ 125,000..104.625|_ New York IGRSSS. . 260.38 
Morristown, N. J-| 125,000_.103.625| Rosenblatt, Sig. H.f  76,000__from 


Co., New York.) 102.51 to 103.51 
Royce, James C.,N.Y. §,000_ _ 103.02 


Soloman, Wm.&Co.,{1,750,000_ _ from 
New York._.... 


Merchants’ National 400,000. . from 
Bank, New York.| 100.01 to 100.50 


Mackay & Co., New! 1,200,000_ . from 








pee 102.50 to 106.15 102.17 to 106.142 
Solomon, Ferd., N. Y. 25,000-_104.50 
Mabon & Co., New| *20,000..107.13 Scranton, Mrs. Jenmie 
vou . _ ars ; 30 000. . from _K., Utica ~~~ 10,00. _101 
j 105.13 to 106.13 Sands, Geo. S., Cort- 
land 10,080. _ 100.25 
Moffatt & White,{1,000,000--from | sneppardson, J. W.”, ‘ ity 
New York. ° 102.931 to 105.131 Smyrna, N. ¥____ 1,008. _100 
Mercantile Tr. & De Skaneateles Sav. Bk., 
posit Co., Baltimore 200,000__104 Skaneateles a 5,000. _ 100 
Merchants’. National Sayre, Theodore 8., 
Bank, New Bedford 50,000_.102 Utie ~ 20,000- - ane 
Millett, Roe & Ha-{ 525,000..from State Bank, Avon. 5.000 - - 
gan, New York---_| 103 to 105.641 Seaboard Nat. ml a 250,000. dl 
Murchie, Roy, N.Y. 10,000__105 New York ..--.-|101.505 to 102.505 
Merchants’ National Smith, Frank I., Port 
Bank, Boston --.--- 25,000 - . 103 Richmond . 2,000. _101.11 
Macy Brothers, New! 100,000__from Sutro Bros., Now 260 ,000_ _ from 
York - | 102.21 to 104.47 York 103.502 to 105.252 
Merrick, W. A., by Stern Bros. & Co.,f 100,000__from 
J.P. Morgan & Co New York. -- 100.50 to 101.25 
New York 8,000. - 106 Security Trust Ce., 

' ot. Vernon Trust) 50,000. 102 Rochester §0,000_ _ 102.51 
Co., Mt. Vernon.-\  50,000--102.25 |seward, W. H. &f 30,000__from 
McConvil, Wm. J., Co., Auburn _- 1 100.10 to 102.10 
Brooklyn ----  2,000..102.75 | seott, Walter, N. ¥- 5,800__ 100 

Meyer, Victor, Brook-J 4,000. from Seasongood & Mayer, 
lyn “" 103.03 to 102.375 Cincinnati, Ohio - 200,000. _ 103.288 
Masters, Francis R. StateBank,Randolph,  . ° 
o., New York__- 6,000_ 100 NN. ¥ ------------ 5,000. .102 
Merchants’ Nat. Bk., Sirotta, B., N. Y-- 5,000__ 100 
Whitehall, for T. T. Scholle Bros., New! 100,000__104.50 
Graham, Putnam York - ----| 80,000__106 
Station, N. 5,000. _ 103 Smullen, C. M., Berk- 
National Commercial shire, N. ¥___-- 1,000. _ 104.125 
Bank, Albany - 250,000_ . 102 Sayre, Wm. B., War- “ . 
National City Bank ee Ia 1,000__104 
and N. W. Harris}5,000,000__ 105.329 | State ‘Bank, Sherman 10,000._105 
& Co., New York (all or none) Star, Arthur F.-.--- 2,000. _ 100 
National Union — Tobey & Kirk, Wewf 25 -from 
Kinderhook, N. Y 10,000__ 100 OEE déadenukas \ 102.30 to 104.¢ 01 
National City Bank, The Citizens’ Bank of 
uh “Mes 25,000. . 100 Perry, Perry_- 1,000. _ 100 
Nassau = 61Tus 0, 2 U. 8. Mtge. & Trust 
Brooklyn 50,000. . 102 x NI , r 
Nat. Bank of Cohoes_ 10,000__ 100 Co., New York. 600,000-- 102.66 
fal “eee Union Trust Co.,f 362,600__from 
N.Y. Produce Exch.{ 100,000__from any : 
Bank, New York.| 102.31 to 103.81 | A!bamy ---------{ 100 to 106 
De Be « : OTR “2 Do 
ale : ee. can a Union Bank, Medina 12,000__ 100.125 
New Rochelle Tr. Co- 25,000__101 Utiea Tr. & Dep. Co. 250,000- 100. — 
N.Y. State National{ 186,000.-from Westchester Co.Nat. { 75,000... 
_ Bank, Albany - 100 to 105.754 jank, Peekskill... 102.26 to 108 01 
New York Life In-{ 500,000__102 . i 
surance Co 500.000. .101 Watertown Nationalf 30,000. 
Ogden, Florence W. Bank oa 101.01 to 104-50 
Penn Yan, N. Y 5,000-.101 Whalen, John, Newj — 50,000-- from 
} *50,000--107.885, York - -\_ 101.76 to 102.76 
O'Connor & Kahler,| *50,000._107.389 Wintringham, J.P., 5,000__100 
New York. *50,000__ 106.677 New York. 5 5,000. _ 100.25 
| 350,000__from , 
ya - a7q| Wadsworth & 60,000. _ from 
104.167 to 105.478 isw m9 { ‘ 

Orvis Bros. & Co. Wrest, N. ¥... 103 to 104.25 
New York......-. 25,000._103.27 | West, Grant M., 7,000. - from 
Orange County Trust Owego, N. Y¥ 4 101.85 to 102.15 

Co., Middletown.. 50,000..100 Williamson & Squire, 
} ¥*50,000__ 107.17 New York........ 30,000_.104 
| *50,000__ 107.07 7 
Poor, H. W. & Co.,| #100,000..106.97 | Yorkville Bank, New| em. e 
Boston ..-...-...} #150,000..106.87 | York -\ jo ee. 
| 650,000. from Zeller, Augustus, Al- 
} 103.36 to 105.77 SR weccdne Semen 8,000. .102 


Oklahoma City, Okla.—Bond Sale.—On Feb. 15 an issue 
of $72,000 5% 20-year refunding bonds was awarded to the 
State National Bank of Oklahoma City at par and accrued 
interest. Denomination $500. Date Feb. 15 1908. In- 
terest semi-annual. 

Paterson, Passaic County, N.J.—Bond Oj/jering.—Pro- 
posals will be received until 4 p. m. April 2 by John J. 
Brophy, City Clerk, care City Treasurer's office, for $100,000 
414% coupon renewal bonds. Denomination $1,000. Date 
May 1 1908. Interest semi-annual. Maturity May 1 1928. 
Certified check for 5% of bid, payable to the City ‘Preasurer 
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and drawn on a national or State bank, is required. Ac- March 16 of the $68,000 444% coupon sehool bonds offered 


crued interest to be paid by purchaser. 
The official notice of this .bond offering will be found among 
the advertisements elsewhere in this Department. 


, on that day (V. 86, p. 623). 
$18,000 in 928, $25, 000 in 1933 and $25 ,000 in 1938. 

Rosser, Man.—Debenture Sale.-—On Feb. 29 the $20,000 

5% drainage debentures described in V. 86, 


Maturity on Jan. 1 as follows: 


501, were 


Port Huron, Saint Clair County, Mich.—Bond Sale——On awarded to Nay & James of Regina, Sask., at 94.085. 


March 18 the $45,000 5% 10-year, high-school-building 
ponds described in V. 86, p. 685, were disposed of,to A. B. 
Leach & Co. of Chicago at 103.571. 
me bids received: 


B. Leach & Co., Chic_ . $46,607 ©6| First Nat. Bk. Pt. Huren_$45.900 C0 
\a Roth & Cr ) ‘Cinein 46,521 00| Bumpus, Stuvas & Co., 
Kleyboite & ¢ ,c nein 46 375 00 Detroit 45,8 
Seasongood & M: aver, Cin Otis & Hough, Cleveland 5 be 


Hayes & Sons, c te \ 





cinnat! - 46,152 78iW.J. 


St. Boniface, Man.— Debenture Sale.—An i issue of $200 ,000 
414% 40-year debentures was recently awarded, it is stated, 
Following is a list of to Wood, Gundy & Co. of Toronto at 95.11. 

St. Louis, Mo.—Bond Sale.—On March 16 the $1,000,000 
1900 4% 20-year gold coupon insane-asylum bonds described in 
V. 86, p. 685, were awarded as follows: $800,000 to the 
Mississippi Valley Trust Co. and $200,000 to the German 


Rochester, Strafford County, N. H.—Bond Sale.—The Savings Institution, both of St. Louis, at an average price 


$65,000 4% city-hall bonds recently authorized by the of 190.883. 
City Council (V. 86, p.622,) have been disposed of to N. a 314,000. 
Harris & Co. of Boston. Maturity part yearly on Jan. 
from 1912 to 1927 inclusive. 

Rochester, N. Y¥.—Bond Ojjering.—Proposals will be 
received until 3 p. m. May 25 by Charles F. Pond, City 
Comptroller, for $75,000 4% registered school bonds, which 
will be engraved and certified as to genuineness by the 
Columbia Trust Co. of New York City. Authority Chapter 
549, Laws of 1906. Denomination $5,000. Date June 1 
1908. Interest Jan. 1 and July 1 at the Union Trust Co. 
in New York City. Maturity $25,000 yearly on June 1 
from 1917 to 1919 inclusive. Certified check for 2% of 
the bonds bid for, payable to the City Comptroller, is re- 
quired. Accrued interest, if any, to be paid by purchaser. 
Bids to be made on blank forms furnished by the city. 

Rome, Oneida County, N. ¥Y.—Bonds Awarded in Part.— 
Under date of March 13 the City Clerk advises us that $20,- 
000 more of the $100,000 4% 20-year registered water- 
supply bonds mentioned in ve 86, p. 363, had been dis- 
posed of. 
investors at par and accrued interest to date. The re- 
mainder of the issue is now being offered at par and accrued 
interest. 





Board ef Education 
Bank of Moselle, Mo 


National Bank of 


*Successful bids. 


Mississippi Valley Trust Co. St. Louis 


German Savings Institution, St. Lous 


Poor & Co., Boston 

ippi Valley Trust Co., A. G. Edwards & 
sons and Francis Bres. 

Francis Bros. & Co., for N. Y. Life Ins. Co 
Francis Bros. & Co., for client 

Whittaker & Co , St. Louls. 

John Nickerson Jr ----- 


August Schlafley & Sons 


This makes a total of $60, 000 bonds sold to local |! st. Louis Union Trust Co 
Commerce in St. Louis 


Fifteen bids were received aggregating $4,- 
Following are the bids: 


Amount Sumy 
Pid for. Ofjered. 
}$*100 ,000 06 $101 430,00 
{| *100,000 00 =10 '270, 00 
! #100,000 00 101 ,%20;00 
_$ #100000 60 —101.070,00 

*200,000 00 = =201,640_00 
200,000 06 200 ,840,00 

} 200,000 00 200,280,00 
} #*50,000 00 50, 395,00 
| *50,000 00 50 375,00 
#50,000 00 50,355.00 

| ¥*50,000 00 50,335 00 
J 50,000 00 50,315 00 
1,000,060 00 1,007,800 00 


&'C ~ 1,000,000 00 1,001,270°00 
500,000 60 500,000 00 
19,000 00 10,000.00 
75,000 00 75,094 50 


= 


Si anki 25,900 00 25,012.50 


50,000 00 50 ,000°00 
2,000 00 2, ‘000 '00 
108 ,000 00s 100.010°00 
1t0100.160T00 

100,909 09 = 100,000F00 
200,000 O0f 100099 100 
1 0100 .107f00 


Salem, Columbiana County, Ohio.—Bend Sale.—On 


Roselle Park School District (P. O. Elizabeth), Union March 14 the $16,000 444% coupon refunding bonds offered 
— N. J.—Bonds Not Sold.—No award was made on on that day;(V. 86, p. 685) were awarded to Breed & Harri- 








NEW LOANS. 





INVESTMENTS. 





CITY OF NASHVILLE, TENN. 





$125,000 Suburban Street Bonds 
$100,000 Water Main Bonds 





Sealed Bids will be recelved until 8 o'clock P. M. April 15, 1908, for7$125,000°Suburban Street 
Bonds anc $100,000 Water Main Bonds of the City of Nashville. 

Sald Suburban Street Bcnds are of the denomination of $1,000 each, ana bear interest at the rate 
of 414 per cent per annum, payable the first days of January and July respectively at Nashville, Tenn., 
or at the Banking House of Latham, Alexander & Co., New York City, at the option of the helder. 

Said bonds are dated July 1, 1905, and mature thirty (30) years from date without option. 

Said bonds are issued by the Mayor and City Council of Nashville, Tenn., for the purpose of 
bullding suburban streets that have not been graded nor macacamized. 

Said Water Main Bonds are of the denomination of $1 ,000 each and are a part of a $200,000 author 
ized issue, and bear interest at the rate of 4% per annum, payable the first days of July and January 
respectively, at Nashville, Tenn., or at the Banking House of Latham, Alexander & Co., New York 
City, at the option of the holder 

Said bonds are dated ianuary 1, 1908, and mature twenty (20) yeas from ‘date without ception. 

Said bonds are Issued by the Mayor and City Council of Nashville, Tenn., for the purpose of ex- 
tending water mains into the territory annexed to the City of Nashville by Chapter 333 of the Acts 
of 1905, approved April 13, 1905. 

Bids will be received for each class of bonds separately and must be marked bids for “‘Suburhan 
Street Bonds”’ or “‘Water Main Bonds,”’ must include accrued Interest to date of delivery and be accom- 
panied by a certified check, payable to the City Recorder, for 5 per cent of the amount of bonds bid 
for. Bids will be received only for the whole of cither issue of the bonds.. The rizht is reserved to 
reject any and all bids. 

Address bids to Bond Commissioners, Nashville, Tenn. 


Care H. 8. BAUMAN, City Recorder. 





Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, 0. 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 
Correspondenee Solicited 


BRANCH OFFICE 
Briste! Building, 5th Ave. and 4%¢@ st. 
Telephone 1558 Bryant 








TAX EXEMPT BONDS 


are a most desirable form of invest- 
ment. We own and offer on an 
attractive income basis an issue of 
Municipal Bonds, authorized by a 
special Act of Congress, bearing 


44% 

interest, payable semi-apnually in 
Chicago. These bonds are the di- 
rect obligation of a growmg and 
prosperous city of over 20,000 esti- 
mated population, and, in the 
opinion of counsel, are 


EXEMPT FROM TAXATION 


to the same extent as United States 
' 


Government bonds. 
Call or write for p: und circular 
No. P-268, giving full information. 


MacDonald, iicCoy & Co. 


Municipal and Corporation Bonds 


18i La Salie Street 
CHICAGO 











Tel. Central 575 





BLACKSTAFF & CO 


INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 
Perry, Coffin & Burr, 
INVESTMENT BONDS. 
60 State Street, 
BOSTON. 
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son of Cincinnati at 102.30 and accrued interest. 


are the bids: 

Breed & Harris mn. & 
R. Kleybolte & C€ Cin 
Otis & Hough, Cleve land 
Well, Roth &Go., Cin 


Following 


$16,368 00|Seasongood & Mayer, Cin.$16,265 75 
16,351 00| New First Nat. Bk., Col. 16,264 00 
16.338 00| Hayden, Miller & Co., Clev 16,211 00 
16,310 50] Alb. Kleyb >lte & Co., Cin. 16,175 00 
First Nat. Bank, Cleve 16,275 00| W. J. Hayes & Son, Cleve. 16,127 00 
Spitzer & Co., T led» 16.267 00| 
Maturity $1,000  - on March 14 from 1909 to 1924 


inclusive. 


vote on the $2,250,000 water-system-extension bonds men- 
tioned in V. 86, p. 686, was 16,121 “‘for’’ to 2,229 “‘against.”’ 
Interest not to exceed 5%. 

As pre viously Stated, these securities take the place of | 
the $2,250,000 5% bonds awarded to local banks last August, 
which sale was never consummated, as the bonds were 
subsequently declared invalid by the State Supreme Court. 

Bond Sale.—An issue of $200,000 334% 20-year bonds, 
dated July 1 1907 has been awarded to the State of Wash- 
ington at par. 

Spring Lake (P.O.Spring Lake Beach), Monmouth County, 
N. J.— Bonds Awarded in Part.—We are advised that $17,- 
000 of the $46,000 5% coupon or registered refunding bonds 
(the unsold portion of an issue of $56,000) (V. 86, p. 363), 
have been disposed of at par and accrued interest. This 
makes a total of $27,000 bonds disposed of to date. 

Stamford, Fairfield County, Conn.—Bond Sale.—We are 
advised by wire that the $55,000 4% 30-year public-park 
bonds described in V. 86, p. 562, were awarded on March 20 
to R. L. Day & Co. of Boston at 100.827. The following 
bids were also received: 


Blodg 1 
Chas ‘A. Pre 


0.68 | Merril Oliham & C 
100.149 


Cal.— Bond Sale.—On Feb. 29 an issue of $3,000 
1-6-year building bonds was awarded to 8. C. 
104.166. Denomination $500. Date Feb. 6 1908. 
est annual. 

Syracuse, Onondaga County, N. Y.—Bond Sale.—The 
$16,000 4% i-5-year (serial) registered local- pmprovemens | 
bonds offered at public auction on March 16 (V. 86, p. 686), 
have been disposed of as follows: 


TU% 


Inter- 


Seattle, Wash.—Vote—We are advised that the official | 7° 


| awarded to 8. A. Kean of Chicago at 100.20. 


| & Co. of New York City at 102 
Stratton School District @. 0. Lemoore), Kings County, | 


Patrick Morlarity, Syracuse .$6 ,000 due 1910-1912 from 100.95 to 101.05 
David D. Shannahan, Syracuse 5,400 duce 1909- =. — 100.06 to 101. 
Christopher Jackson, Cazenovia 1 ,000 due 1913 at 
Thomas Staunton, Syracuse -- 1,000 due 1910 &’ i ‘trom 100.45 to 100.90 
rome Woese, Syracuse 1 ‘000 due, 1909. _10 

York, Syracuse 500 due 1909, ’11 rs 12 from 100 to 100.95 


Nathan E. Young, Syracuse 500 due 1909- 
George Padbury, Syracuse .-. - 300 due 1909- 100) 05 
Maude B. Hopkins, Syracuse _. 300 due 1909__100 


Thermopolis, Fremont County, Wyo.—Bond Sale.—We 
informed that on March 11 the $50,000 10-30-year 
(optional) 6% coupon water-works bonds dated Dec. 1 1907, 
offered but not sold on Nov. 18 1907 (V. 85, p. 1044), were 
Denomination 


$500. 

Toledo School District (P. O. Toledo), Lucas County, 
| Ohio.— Bond Ofjering.—Proposals will be received until 
12m. April 4 by Lillian I. Donat, Clerk Board of Education, 
for $150,000 4% bonds. Authority Sections 3992 and 
3994, Revised Statutes. Denomination $500. Interest 
semi-annual. Maturity twenty years. 

Tomahawk, Wis.— Bond Ojfering.—Proposals will be re- 
ceived until 8 p. m. March 24 by James Kelly, City Clerk, 
for $40,000 5% coupon school-building bonds. Denomina- 
tion $1,000. Date March 1 1908. Interest semi-annually 
in Chicago at the State Bank. Maturity $2,000 yearly on 
March 1 from 1909 to 1914 inclusive and $3,000 yearly on 
March 1 from 1915 to 1924 inclusive. Certified check for 
$500, payable to the City Treasurer, is required. Bonded 
debt at present $5,600. Assessed valuation for 1907 $1,- 
261,875. 

Troy, N. ¥Y.—Bond Sale.—On March 20 the $30,000 444% 
1-20-year (serial) registered Prospect Park bonds dscribed 
in V. 86, p. 686, were awarded, it is stated, to N. W. Halsey 
289. 

Tucson, Pima County, Ariz.— Bonds Offered by Bankers.— 


i MacDonald, McCoy & Co. of Chicago have purchased and 
Page for | 


are offering for sale at par and accrued interest $260,000 
415% 30-year water-works-extension bonds. Authority an 
Act of Congress approved Feb. 10 1908. Denomination 
$1,000. Date March 10 1908. Interest semi-annually in 
Chicago. Bonds are exempt from all taxation. 

United Counties of Northumberland and Durham, Ont.— 
| Debeniere Ojjering.—Proposals will be received until 12 m. 








_NEW LOANS. 


NEW LOANS 


MISCELLA .EOUS. 





BOS OOO 
City of Stamford, Connecticut, 


PUsLic PA K 8 NDS. 


Sealed proposals for tae sale of $55,000 City of 
Stamford, Connecti . Public Park Bonds will 
be received by the City Treasurer at the Stamford 
National Bank untli 12 o’cluck, noon, MARCH 20, | P- 
1908. 

Said bonds bear Interest 
annum, payable sem!-annu 
years from April 1, 1908. 
payable in New Y« 

No bid will be accept 
accrued interest 

All proposals must be ace mpanied by a certi 
fied check or bank draft for 2% of the par value 
of the bonds bid for 


of Finance of the City 
m. on Thursday, 


it the rate of 4% per 
ily, and mature thirty 
Principal and interest 


May ist, 1908, 


d for less than par and until the 


All proposals to be 


BLOO,COO 


GITY OF PATERSO”, N. J. 
RENEWAL BONDS 


Sealed proposals will be received by the Board 
of Paterson, up to 4 o’cloc 
April 2 
part of $100,000 worth of ‘4% 
Bonds of the city of Paterson, N. 
to be of the denomin ation of $1, S60 eac h, 
and to mature 
with coupons payable each November and May 
principal shall be due. 

Sald bonds are to be pald at maturity out of 
the Sinking Fund of said city as provided by law., 
accompanied by a check 
payable to the order of the City 


HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 


1908, tor all or any 
pe : cent Renewal 

Said bonds 
dated 
1928, 


60 STATE STREET 
BOSTON 


May Ist, 





Blodget, Merritt & Co., 


Treasurer of the 


City of Paterson, N.J., for 5 per cent of the amount 


\ 
i 











‘# > yarticulars address 
: * FOr care TRAVIS. ‘City Treasurer, | bid, duly certified’ by a Natlonal or duly incor- BANKERS, 
Hy} oe . Stamford, Conn. porated State peak. —— interest on the 
t a bonds tu be paid by the purchaser. 
if : These bonds will be delivered at the office of a6 State Street, Boston 
bet the City Treasurer, Paterson, N. . . 
if ; HARRIS COUNT } ry (Houston), TEX. The Board of Finance reserves the right to 36 NASSAU STREET, NEW YORK 
} reject any or all ~ is 
it BOND S*LE VILLIAM BERDAN, | | @TATE, CITY & RAILROAD BONDS 
? 
} Pe" (1) Balance of $500,000 Road and Bridge 


Address proposals to 
JO 


Bonds (now 74,000), dated Oct. 10th, IHN J. BROPHY, Clerk, 
J 


MUNICIPAL AND RAILROAD 


a 
i aie ceteee 











1907; 4%, 40-year w selling by County Judge. care City Treasurer's office, Paterson, N. J. 
ie mh a ia ve em oipee, same. - BONDS 
| of above. ifinimum pir and accrued’ Interest : 
k within dars of avert “Atte waste Ae | RL. DAY & CO onudinain boas 
f 4 Amerman, Cour J e, Flouston, Texas. ° . ad SEASONGOOD & MAYER, 





Mercantile Library Building, 
CINCINNATI. 





87 Wall st.. 
NEW YORK 


HIGHGRADE INVESTMENT BONDS 


Municipal and Raiiroad 


85 Congress St., 
“uOSTON 





COLORADO SPRINGS AND 
CRIPPLE CREEK DIST. RY. 
Co. Ist MTG. 5% BONDS 


Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
Or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 


Members New York and 
Beston Stock Exchanges 


T. W. STEPHENS & 00,, 


2 WALL 8T., NEW YORE 





THE SOUTH. 


Pre and Investments of every 
Kind in all Southern States. 
METROPOLITAN INVESTMENT OO 
GRO. B. EDWARDS, President, Charleston, 5. 0. 
New York Office ver Bide 982-92 Beaver § 


Knickerbocker Audit Co. 
45 WillMam Street, 


CHAS GRISWOLD BOURNE, President 
Telepbene Connections 








SAUNDERS & JONES 
Connecticut Traction Bends 
NEW YeRx«E 





OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL ST., NEW YORK. 
INVESTMENT SECURITIES. 
Correspondence Invited 








36 WALL 8T., - - 
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March 26 by Neil F. Macnachtan, Counties’ Treasurer 
(P. O. Coburg), for $20,000 44% debentures. Denomina- 
tion $1,000. Interest Jan. 2 and July 2. Maturity Jan. 2 
1928. ‘Purchaser to pay accrued interest from Jan. 2 to 
date of delivery. 


Victoria, Victoria County, Texas.—Bond Sale.—We are 
informed that the $15,000 5% 1-40-year (optional) water- 
works bonds dated Oct. 1 1907, described in V. 86, p. 439, 
have been awarded.to the State School Fund at par and 
interest. 

Vigo County (P. O. Terre Haute), Ind.—Bond Sale.— 
Dispatches state that the $128,500 414% coupon bonds for 
a jail and Sheriff’s residence (V. 86, p. 501) have been. pur- 
chased by J. F. Wild & Co. of Indianapolis. 

Walkerton, Ont.—Debenture Sale.—An issue of $4,520 
debentures was recently awarded, according to local papers, 
to G. A. Stimson & Co. of Toronto. 

Washington, Daviess County, Ind.—Bond Sale.—On 
Feb. 29 $6,000 5% refunding bonds were disposed of to the 
People’s National Bank of Washington for $6,140—the 
price thus being 102.333. Securities are in denominations 
of $500 and are dated Feb. 29 1908. Interest semi-annually 
in June and December. Maturity June 1 1913. 

Watertown, Middlesex County, 
Proposals will be received until 3 p. m. March 25 by Charles 
W. Stone, Town Treasurer, for the discount of $100,000 
temporary ‘Joan notes payable March 25 1909 and $75,000 
temporary loan notes due Sept. 25 1908. Denomination to 
suit purchaser. 

Wessington Springs, Jerauld County, 8. D.— Bond Ojfer- 
ing.—Proposals will be received until 8 p. m. March 25 by 
W. B. Wilson, City Auditor, for the $23,000 5% 20-year 
water-works- -improvement bonds, voted on Feb. 18. De- 
nomination $500. Interest April 1 and Oct. 1 at the Bank- 
ers’ National Bank in Chicago. Maturity $10,000 in fifteen 
years and $13,000 in twenty years. Certified check for $200, 
payable to F. N. Dunham, City Treasurer, is required. 

Westchester County (P. O. White Plains), N. Y.—Bond 
Ojjering.—Proposals will be received until 2 p. m. April 21 











by the Bronx Valley Sewer Commission, William Archer, 
John E. Andrus and John J. Brown, for $1,000,000 4% 
coupon (with privilege of registration) Sanitary Sewer Dis- 
trict bonds. Authority Chapter 646 of the Laws of 1905, 
as amended by Chapter 747, Laws of 1907. Denomination 
$1,000. Date Jan. 1 1908. Interest semi-annually at the 
County Treasurer’s office. Maturity $20,000 yearly on 
Jan. 1 from 1933 to 1982 inclusive. Certified cheek for 5% 
of bonds bid for is required. Bonds will be delivered 
May 5 1908. 

The official notice of this bond offering will be fownd among 
the advertisements elsewhere in this Department. 

White Plains, N. Y.—Certijicate Sale-——The $44,000 
5-year sidewalk assessment certificates of indebtedness 
described in V. 86, p. 503, were awarded on March 16 to 
Geo. M. Hahn of New York City at 100.70 for 8s. 

Wilmington, New Hanover County, N. C.—Bids Rejected. 
—All bids received on March 16 for the $200,000 44% 
40-year coupon water and sewerage bonds deseribed in 
V. 86, p. 245, were rejected. 

Winchester, Clark County, Ky.—Bond Ojfering.—Propos- 
als will be received until 7:30 p. m. March 25 by W. A. 
Attersall, Mayor, for $40,000 4% bonds. Denomination 
$1,000. Interest semi-annual. Maturity twenty years. 
Certified check for $500, payable to N. H. Witherspoon, City 
Treasurer, is required. 

Worcester, Worcester County, Mass.—Description oj 
Bonds.—We are advised that the $50,000 street and $25,000 
4 % registered sewer bonds awarded on March 12 to the 
State Mutual Life Assurance Co. at 102 (V. 86, p. 687) are 
dated Jan. 1 1908. Interest semi-annual. Maturity Jan. 
1 1918. 

Yonkers, Westchester County, N. ¥Y.—Bond Offering.— 
Proposals will be received until 12 m. March 27 by James T. 
Lennon, City Comptroller, for $110,000 6% school expense 
bonds. Date March 30 1908. Interest annual. Maturity 
Sept. 30 1908. 
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MISCELLANEOUS. 





_MISCELLANEOUS. 


THE AMERICAN Mec. Co. 
MANILA, SISAL AND JUTE 


CORDACGE. 


Total Marine Premiums 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of ts affairs 


on the 31st of December, 1907 


Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907__..--.-.-- $3, ae Ae 06 
Premiums on Policies not marked off 1st January, 1907_.......-------------------- 


719 33 
$4,13 131, 146 39 














aoa ==. 
Premiums marked off from ist January, 1907, to 3ist December, 1907__---.---------- 8, 387,757 38 
65 Wall Street, New Vork ——= 
Interest received during the year...............--.------ $348 ,234 37 
Pees Weld TONGS GHEE BOGIES. 6 <n cccecdcsceccsscnesicce 124,935 79 $473,170 16 
Losses paid cuties = year which were estimated in 1906 
es § eee $607,375 70 
Losses occurred, estimated GED GEE TE WB cwcctccgubacns 1,400,691 49 $2,008 ,067 te 
Rel SS RRR A REE $126, 387 é6 428,982 90 
Ph canzascnceseadsousee 
MacDonald, McCoy & Go., TELE 3 
8 Se NE Ee $42,971 
MUNICIPAL AND CORPORA TIO Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc. ..........-..-.------------------ __ $348,854 8} 


BONDS. 
8x La Salle Street, 


Established 1835. 


H. C. Speer & Sons Co 


Chicago 





Real Estate cor. Wall & 
& Excha 
Other Real Estate 





ASSETS. 
United States & State of New York 
— City, Bank and other Se- 
Special deposits in Banks &TrustCos. 
WilliamSts., 
ange Lang $4,299,000 00 





LIABILITIES, 


Rotieneted Losses and Losses Un- 

SS eee 32,058,165 00 
$5,483 622 00 _————* on Unterminated Risks. 7A3 ,389 01 
650,000 00 bag mm of Profits and Interest ane .528 

IE ss dhiadh dale citi oaiuictitiaediglh . 
Return Premiums Unpaid 122,696 ie 
““eemed, of Profits "Ordered Re- 


med Fh seamen for Unpaid 





ae com 75,000 00 4,374,000 00 Pre! 22,334 55 
IOS AT aR ; ,374, re a RR nara A : 
First Nat. Bank Building, Chicago “T eee certiticates of Profits Outstand- 
Premium notes and Bills Receivable 1,376,916 51/ Ing_-..--.------.---.--+------ 7,412,630 00 
CITY COUNTY = N DS Cash a the hands of of European Real’ Estate Reserve Fund-_------- 270,000 00 
O ankers to pay losses under poll- 

AND TOWNSHE OS cles payable in foreign countries_ 185,005 17 
GEER TE Bes cdtincwhdasssvscévn 595,353 43 

| N Vv G STM c N v 3 Oo N D Ss PT ae: $12,664,897 11 a ee $10,897,743 47 

SS ——————— 


Lists upon request, 


Denison & Farnsworth 


BOSTON enti 
CLEVELAND and PRILADELPHIL | Tue 


PRIMROSE & BRAUN, 








GUSTAV AMSINCK, 





A dividend of Six per cent interest on the outstanding certificates of profits will be eae Ge hold- 
ers thereof, or their legal representatives, on and after Tuesda 
The outstanding certificates of the issue of 1902 will be redeemed and 
or their legal representatives, on and after Tuesday the fourth of February oa ag from which date ali 
interest thereon will cease. The certificates to be p 
A dividend of Forty per cent Is declared on the net earned premiums o' 
3ist December, 1907, 
y the fifth of May next. 


the fourth of February 
paid to the Myolders thereof 
roduced at the time of payment and canceled. 
he Comeeny for the year 
for which, upon application, ape ie | will be on and after 
By order of the Board 
G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


HERBERT L. GRIGGS, ALMER, 


OLAS P. 
RENEY PARISH 
DALLA 


New FRANCIS M. BACON, 
York City Sank, Trust ane | joHN N. BEACH, SON W. HARD S B. 
Fire Insarance Steeks WILLIAM B. BOULTON, RRIS K. JESUP CRORGE W. QUIMPARD, 
RNON H. BROWN, LEWIS CASS LEDYARD, A VEN 
43 Exehange Fiace - NEW YORK | WALDRON P. BROWN, FRANCIS H. LEGGETT, HN L RIKER, 
pm OSEPH H. CHAPMAN, CHARLES D. LEVERICH, DOUGLAS ROBI 
HN CLAFLIN, BANDER N. 10 : GUSTAV H. SCHWAB. 
GEORGE ©. C GEORGE H. MACY ILLIAM SLOANE, 
LEVELAND bG CHARLES H. MARSHALL, ISAAC STERN 
RNELIUS ELDERT, W. H. H. MOORE, WILLIAM A. STREET. 


R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANT? 
33 Wall Street New Vark 


co 
RICHARD H. E 





A. A. RAVEN ’ 
CORNELIUS E DE T, 
CHARLES B. F Y 3d Vio. —¥ 
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trust Companies, 
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| 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louls Clearing House Association 


Capital and Surplus, $9,500,000 


FESTUS J. WADE WM, MAFFITT. 
P. cnt. Treasurer 
ommenced business Nov. 16, 1899 


DEPOSITS 
Noy. 16 ao 
| $17, a 
Nov. 16 
$2, iP 1245 97 











Nov. 16, 1901, 
$5, 019, 688 50 
Nov. 16. 192 


$11 ‘84 523 33 


Nov 16, 1903, 
$11,851,679 92 


J Nov.16,1904, $16,564,820 43 
Nov. 16,1905, $17,194,262 79 is 














NOV. 16, 1906, $17,919,949 08 1 | 





| Nov. 16, 1907, $21,767,266 57 
The root ot Good Service is Constant Growth 


CENTRAL 








TRUST COMPANY | 


OF ILLINOIS, 


CHICAGO 
Capital, = = = = = $2,000,000 
Surplus and Profits = 900,000 
CHARLES.-G. DAWES, President. 
W. IR NG OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 
WILLIAM RB. DAWES, Cashier. 


L. D. SKINNER, Asst. Casbier. 
WILLIAM W. GA'TES, Asst. Cashler. 
&. G. MANG, Secreta ary 
MALCOLM McDOWE Le, Asst. Secretary. 
SANEING, SAViNGs AND TRUST 
TDA? 
age 4446 cNTS. 


Girard Trust ‘Company. 


CAPITAL and SUAPLUS, $10,000,000. 
CHARTERED 1836. 


Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Age ont for individuals or 
Corporations. 
aadeseak Allowed on individual and 
Corporation Accounts 
Acts as Trustee of Corporation Mortgages 
Depositary under Pians of aay} — pe on 
Registrar and Transfer A 
Assumes entire charge of Rea’ Estate. 
Sates to Rent in Burglar-Proof Vaults. 


E, 2 MORRIS, President. 

by N. ELY, 1st Vice-President. 

A. JACKSON, 2d Vice-President. 

( i. HOADS, 3d V'ice-Pres, and Treasurer. 

EDWARD s. P AGE, Secretary. 
MANAGERS: 

ngham B. Morris,}) C Hartman Kuhn, 

n A, Brown Jr., James Speyer 

jamin W .Richards Augustus ;,Julltard, 

John B, Garrett, {| Edward J. Berw 

\Wililam H. Jenks, Randal — 











\ilvam H. Gaw, Edw. T Stotesbu 
Francis 1 Gowen, Charles E. Ingersoll, 


Geo, H, McFadden, | John Story Jenks Jr. 
Henry Tatnall | Henry B. Coxe, 
Isaac H, Clothier, | E.C. Felton. 
Thos. DeWitt Cuyler,| 
E. Co. Broad and Chestnut Streets, 
" IRA wiist Sti. 


The Trust Company 
of North America 


503-505-507 Chestnut St.. Philadeiphia. 
GARGS asmacnniennsanenanen --$1,000,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treacurer. | 
JOS, S. CLARK, 2d Vice-Pres., Superv’g Trust Dept. | 
\ HAS, P, LINEAWEAVER, Sec, & Asst Trust Officer | 
DIRECTORS. 

Henry G. Brenzle, ¥. Levering Jones, 

James Crosvy Brown, Maicoim Lloyd, 

John Cadwalader, John Mclibenny, 

E. W Clark Jr., Richard Wain Meirs, 
Clement B. Newbold, 
John W. Pepper, 
W liam F, Read, 
Frank Samuel, 





Marry ©. Francis, 
Henry L. Gaw, Jr. ad’ nd, 
Howard 3. G Joseph R. ‘Walmwrign: 
Samuel F. Housto, Willian D. Winsem 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS: 


BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. MASS. - 


Capital & Surplus, = = $4,000,000 


Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check: 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock. 

A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS, 

PHILIP STOCKTON, President. 

| Charles F, Adams 2d, George E. Keith, 
OS H. Alford, Gardiner M. Lane 
| F, Lot hrop Ames, Arthur Lyman, 
John s. Bartlett, Maxwell Norman, 
Charles E. Cotting, Robert T. Paine 2d. 
Alvah Crocker, Andrew W. Preston 
een Cushing. Richard S. Russell. 
George A. Draper. Howard Stockton. 
William F. Draper. Charlies A. Stone, 
Wilmot R. Evans, Galen N. Stone, 
Frederick P, Fish, Quincy A. Shaw Jr., 
Robert F. Herrick. Nathaniel Thayer, 
Francis L. Hi — Henry O. Underw 
Henry C. J W. Seward Webb. 
Sidney W. Winslow. 








Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check. 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
wardian, Administrator and Trustee. 


Capitai = - = = $1,000,000 
Surplus (Earned) 2,000,000 


DIRECTORS 

CHARLES E. ROGERSON, President. 
James Longiey George R. White 
William E, Putnam Costello C. Sven 
Benjamin F. Stevens Abel H. Proc 
Henry S. Shaw Edward W. Hutchins 
Gerard C, Tobey James R. Dunbar 
Nathaniel J. Rust Elwyn G. Preston 
Frank G. Webster Richard M. Saltonstall 
Arthur F. Estabrook Jerome Jones 
William B. Rice Nehemiah W. Rice 
George B. Wilbur Nathaniel F. Ayer 
Charles F. Fairbanks Richard C. Humphreys 
Wallace L. Pierce George W. Wheelwright 


Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
and PRorITS}¥9;500, 000. 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS ‘TRANSACTED 


DIRECTORS 
John I. Beggs D. R. Francis Wm. D. Orthwein 
Wilbur F. Boyle August Gebner Hienry W. Peters 
= E. Brock, 8S. E. Hoifman H. Clay Piercc 
Murray Carleton Chas, H. Huttig J. Ramsey Jr. 
Charies Clark Breckin’ge Jones August Schlafly 
Horatio N. Davis W. J. McBride Robt. H. Stockton 
7 D. Davis Nelson W. McLeod Julius S. Walsh 
ug. B. Ewing Saunders Norvell Rolla Wells 
R. J. O’Reilly,MD 
OFFICERS 
JULIUS 8. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice- t 
SAMUEL E. HOFFMAN, Vice-President 
tary 








tary 

HENRY C. IBBOTSON, Asst. Secretary 
Cc, gt ——_. Jr., Asst. Secretary 
pe Ah RICKE, Asst. Secretary 
FRED nick Ly Trust Office 
HENRY SEMPLE AMES, Asst. Executive Otficer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKBY, Bond Officer 

WM, McC, MARTIN, Asst. Bond Officer 

TOM W. BENNETT, Real Estate Officer 
eo. KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 








READY FEBRUARY 25 


FINANCIAL REVIEW. 
1908 ISSUE. 


320 Pages. 
PRIGE, TWO DOLLARS. 





Oommercial & Financial Chronicle, 


OLD COLONY 
TRUST GO. 


BOSTON, MASS 


Capital and Surplus, $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT, REGISTRAR, 














BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR., - - Chairman 

Gordon Abbott, Henry 8. Howe, 

Oliver Ames, Walter Hunnewell, 

Cc. W. Amory, Thomas L. Liv: 

Charles F. Ayer, Charles 3. Mellen, 

Samuel Carr, George v. L. Meyer, 
P. Cheney, Laurence — 


Richard Olne 
Robert J. P ie, 2 


'T. Jefferson Coolidge, 
Charlies E. Cotting, 


Philip Dexter, hilp L, Saltons . 
Eben => > eaeer. Nathaniel Thayer, 
Frederi Fish, Lucius Tuttle. 


Rosinald: Pty 
George P Gardner, 
Robert F. Herrick, 


Stephen M. Weld, 
Charles W. Whittier, 





The NEW ENGLAND 
TRUST: COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as executor and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity, Executors, 
| Administrators, Assignees, Guardians, Trustees, 
Corporations and Individuals. 
Also acts as Trustee under Mortgages and ag 
Transfer Agent and Registrar of Stocks and Bonds, 
Interest Allowed oa Deposits Subject to Check, 





OFFICERS 
DAVID R. wth t Fh President 
CHARLES. ‘S aOHO TE, Vice-President 
FRANKLIN HAVEN. Vice-President 
ALEXANDER COCHRANE, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Seeretazy 
rare. aS ALLEN, Asst. Sec. & Treas, 
THOMAS E. EATON, Asst. ‘Tveas. 
FRA ANOIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mz r, "Safe. Dep. Vits, 
BOARD OF DIRECT ORS. 
William Endicott, Chairman 
Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gray 
Timothy E. Byrnes Franklin Haven 
Charles F. Choate James R. Hooper 
Alexander Cochrane Ernest Lovering 
T. Jefferson Coolidge James M,. i ant 
George Dexter Herbert M. 
Philip Dexter Lawrence M. Stockton 
William Farnsworth Nathaniel Thayer 
Frederick P. Fish George Wigglesworth 
David R. Whitney 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. 1 


CAPITAL ------------------------- $1,000,000 
SURPLUS... .--.-------------------- $2,000.006 
DIRECTORS: 

RoyalC Ta Rowland G_ Hazard, 


aft, 
Robert H. 1. Goddard, Nelson W. Aldrich, 
Geo. W. R. Matteson, Samuel R. Dorrance, 
William D. Ely, Howard O. Sturges, 
Robert I.Gammell, Stephen O. Metcalf, 
William Binney. Walter R. ag 
William B. Weeden, Gilbert A. Philli 
Edward D. Pearce, Edward Holbrook, 
Robert Knight, James E. Sullivan 
John W. Danielson, Benjamin M. Jackson, 
Herbert J. Wells, Jahn R. Freeman, 
John C. Pegram, Charles S. Mellen, 
Lyman B. Goff, Robert W. Taft. 
Webster Knight. 
HERBERT J. WHiLs, President. 
D . CLARK, Vice-President. 
RATIO A. HUNT, Vice-President. 


Y L. SLADER, Sey. 
WALTER G. BROWN, hoot. "y. 








William D. Marks, Ph. B.C.E. 


Consulting Engineer and Statistician. 


GAS WORKS. ELECTRIC LIGHT WORKS. 
ELECTRIC RAILWAYS. OIL MOTOR CARS 


623 Park Row Bidg. New York City. 





7614 Pine Street, New York. 


Experienced in Municipal Causes. 
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Trust Companies, 




















United States Trust Company of New York, 


Manhattan 45 and 47 Wall Street. 

CAPITAL, . : : . , : ° $2,000,000.00 

B t SURPLUS AND UNDIVIDED PROFITS, : ° - $13,034,416.54 
rus they on Samanta asin on Baoeatet, Administrator, Guardian, Trustee, Court Depositary and i= 


trust 
It allows interest at current rates on deposits. 
It holds, 1 lilies eee real or persona], for estates 


Company || 's4 


EDWARD W SHEL sper N CROSBY BROWN Vice-President. 
Wik mM, N easy Vic Pre 
RED I WORCESTER Asst, Secretary: HENR ‘es AHERN, Secretar? Sd. Asst Secrotase 


‘STEBS. 
JOHN A. STEWART, Chatrman of ‘he Board. 








W Fee John Crosby William &. Macy Jr., John Claflin . 
20 all Street 'W. Bayard "outting. William D. Sleane, John J. Phelps, ward W. Sheldon, 
. Smith, Gustav H. Schwab, John Cha‘ Keep, 
Co N Willlam “Rocketelier. Frank ° D. O. — George ZL. Rives, 
rner Nassau Alexander E. Orr, George F. Vietor, Lewis Coss Leavard Arthur 0. James. 
James Stillman, Lyman J 








NEW YORK | ieee 

















- — BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK, 











Bowling Green Trust Co. Capital, $1,000,000 Surplus and Undivided Profits, $1,292,000 
DIRECTORS 
26 BiOAIWAY, NEW YORK, STEPHEN BAKER, EDGAR, L. MARSTON. 
ent a a _ Manhattan Co., N. Y¥. qamareate N.Y. 
SAMUEL G. B GEORGE | we PERKI 
bas tetcoet hestenes Bank, N. Y. & Co., — N.Y 
SEFICERS EDWIN M. BULKLEY, WILLIAM i PORTER, 
OFFICERS: | Spencer Trask A do., Bankers, N. Y. oo National Bank, N. Y. 
EDWIN GOULD President | JAMES G. CANNON, DANIEL < a. REID 
WILLIAM H. TAYLOR ist V.-Pres’t. | e Vice-President Fourth National Bank, N. Y. BDWARD F sw re National Bank, N. Y 
‘ ine seeping ‘ MUND C. CONV ; ; Y, 
CHAS, P. ARMSTRONG .....2d V.-Pres't. | ERMUND C, CONVERSE President First National Bank, Kansas City. 
JOHN A, HILTON.---3d V.-Pres. & Treas. | HENRY P, DAVISON, JOHN F THOMPSON 
WILLIAM M. LAWS ----- Secretary |" Vice-President First National Bank, N. Y Vice-President, N. Y. 
| WALTER E. FREW. GILBERT G. THORNE, 
DIRECTORS: Vice-President Corn a Bank, N. Y. Vice-President ae Park Bank, N. ¥. 
| PREDERICK T. HASKEL EDWARD TOWNSE 
Charies P. Armstrong, I ¥ J. Gould, Pres FE Le Bank, Chicago. Pres. lmporte +2, Nat. Bank, N.Y 
Frank Bral i, n A, Hilton, A BA TON HEPBURN ALBERT H. Wid GIN, 
Harry Bronner, My i nT, Herrick, estdent Chase National Bank, N. Y. Vice-President Chase ia Bank, N. ¥. 
Franklin Q. J own, iwart r. Jeffery, | wsspen Ae W. LAMONT SAMUEL WOOL LVERTON 
ona Pye et = Win oe — | “Second Vice-President. N. Y My Gots ational Bank, N.Y. 
"ata crbeeet Dilek: 2 GATES W. McGA H, WARD F, YOUNG, 
Te bene Gromwell, ; LS 4B Schenck, | President Mee shan RA National Bank N. Y. a A Wee National Bank, Jersey @ity 
Grenville M. Dodge, ndvew Squire, Particular attention is ea‘led to the personnel, character and strength of this 
A. Goepel, William H. Taylor, ’ ; B 
Georre 5. Gould, i bonn P P. Truesdell,” | company’s eae eo snheomat met aoe deposits, 
ne gs ouns- | 3. FE. THOMPSON, V.-P.  D. E. POMEROY, Treas. B. STRONG dr, Sec’y. 
- T, W. LAMONT, 2d V.P. HH. W. DONOVAN, Asst. Treas. F,N. 8. CLOSE, Asst. Seo 





| 


Maryland Trust Co. 


“ce UNITED STATES 
ew cae. A MORTGAGE & TRUST COMPARY 


qomten L. Blackwell John T. Hill, 

















a ae NEW YORK 
John W. Castles, Oscar G. Murra i 
Ba owl Gaencid J Ir. . Soe F. Shoemaker, * e e 
_ RBatea Heosun.” Dourigs it Wene I Iggues Letters of Credit Available in all Parts of the World 
OFFICERS j ee 
L. S, ZIMMERMAN.... Act.President 
CARROLL VAN NESS...... Treasurer || 85 Cedar Street Capital $2,000,000 
JERVIS SPENCER Jr_..Asst. Treasurer \| 73d St. & Broadway 
IVAN SKINNER ......Asst. Secretary ' Sth Ave. & 125th St. Surplus $4,000,000 




















THE AUDIT COMPANY 


al New YORK. THE 


NEW YORE: 


moonyefien sous | TRUST COMPANY OF AMERICA 


Easton Bidg., 19 State St BOSTON. 
ick Bids. PITTSBURGH. PA | 

| 37-43 WALL ST., NEW YORK 
| 








Presiden 
WILLIAM A. NASH, JOHN J. eran | 
GEQBGE W. YOUNG 
ay 


rg RichAgSoN, | COLONIAL BRANCH: LONDON OFFICE: 


Secre 
This Company ‘Audits and Investigates aoe! 


Froperucs. iw Geruihcates and Reporware Pre | 222 BROADWAY, NEW YORK. 95 GRESHAM ST., LONDON, E. ¢. 


in behalf of Merchants. Bankers, Corpora- 

ions, Committees and others, in strict confidence. 

The Com any also devises and installs Money- 
Savings tems of Keeping Accounts ' 























THE CHRONICLE 





{[Vou. xxxvI. 











Cotton. 


Financial. 


Financial. 





WOODWARD " 


& STILLMAN, 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 


E-VERSZ & COMPANY 
BANKERS 
220 LA SALLE ST. CHICAGO 
RAILROAD BONDS 





GRADES SUITABLE TO WANTS OF SPINN ERS, 
ESTABLISHED IN 1856, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Eaeoute Orders for Future Delivery 


COTTON 
At the New York, Liverpoo! and New Orleans 
Cotton Exchanges. Also orders for 
(OFFEE 
At the New York Conee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Roard of Trade a 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEK EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 








corron-skED oll. 
COMMISSION MERCHANTS. 


Room 5%, Cotton Exchange Building, 
NEW YORK, 





LEHMAN. STERN & Co. Limited, New Orleans, La, 


LEHMAN BROBS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Uotton, Coffee 
and Produce Kxchanges, New York. 


Orders execnted on the above Exchanges, as well in 
New Urieans, Chicavo and toreien markets, 





Siegtr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENN, DALLAS, TEX. 
Buyers of Fost Cotton. Orders tor Contracts Exe- 


m the New Orleans, New York, 
Liverpoo! and linvre Marketa, 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 + ay Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges, 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTTon, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 














ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY BXECU- 
be IN NEW YORK AND LIVERPOOL EX- 
COTTON PURCHASED FOR SPINNER®’ USE. 


SMITH & HAYNE, 


Prank B. Hayne (in Commendam ) 
Cetton Hrokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA, 


ORDERS BORK SUTURE DELIVERY her TEL 
IN NEW ORLEANS, NEW YORK AND 
LIVERPOOL MARKETS, 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOxATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


ESTABLISHED 1566, 





Chisholm & Chapman 


Members N Y. Stock Excnanze 


18 Wall Street 500 Fifth Avenue 
NEW YORE 





RAILROAD BONDS 








Cotion. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA.. 
AND 





Cotten Exchange Building, NEW YORK. | 


141 Milk Street, BU=TON, MASS, 


Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 
27 William street, - NEW YORK 
Cotton Merchants. 


\NiW YORK COTTON £XCHANG 
Membere NEW COLTON BXGiaNae 





D OF FRADE 
OOL COTTON ASSOCIATION 
Future Dateary Orders Executed on above Sashonges 
Liberal Advances Made on Cot’on Conus gnments 





FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BBYANT JR., Secretary 


LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 








—— 


F. H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
Hich- Grade 





investments. 





Members of New Yors and Boston Stock Exchanges 





W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


71 Broadwav . New York. 


MEMBERS OF 
NEW YORK STOCK FX CHANGE, 





CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
i Nassau Street. corner Wall Street. 


Members of the New York Stock Uxchange. 


Bonds. Stocks, Cotton, Grain, 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , Lta. 


COTTYXON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liverpool. 
Liberal advances made on Cotton consignments. 


LONGSHORE & co. 
COTTON MERCHANTS 


Cotton Ex, Bidg,, 206-8 Carondelet St., 
New York City New Orleans 








GWATHMEY & Co., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - - NEw York. 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON BRUKERS, 

ss Beaver Street, - = = New York 
Membere New York Cotton Exchange. 
Member Associa: 


Liverpool Cotton tion. 





DICK BROTHERS & CO., 
BANKERS AND BROKERS, 
30 Broad St., - -*- = New Yerk. 
Members N.Y. and Phitade:: och chnanget, 
om New. York, New Oriesns and Lie Cotten 
oxchanges, New York Couuce xcnange 
Chicazs Goard of irade 
——— 








Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City. 


Boston Correspondents, 8S. M. WELD & Oo., 89 
State St., Boston, Mass. 


Laverpesl oo tm aoa WELD & Co. 
dents, ALBRECHT, WELD & Oe. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
NEW YORK. 











PHILADELPH TA. 


LIVERPOOL CoRRESPONDEN’ 
F RE EDERIC ZEREGA & 00, 
BREMEN CORRESPONDENT! 
NCFADDEN BROTHERS & 00, 
HAVRE CORRESPONDENTS 
SOCIETE DIMPOT ATION ET DE COMMISSION 














UI 


